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‘ Mission accomplished ’ claims radio i jVIcctillg 

to-day on 
Prentice’s 
future 



calls 


off march into 


• BRITISH RAIL has won 
£7ra. consultancy contract to 
advise Iran on the modernisation 
_ _ „ _ aadelectriflcatiOH of its railways 

pro-Goverament rally called tbxt lea( j t o big export 

Socialists and Popular Demo- or ders Xor BR. and other U.K 
its In Lisbon broke up in wild contractors. Back Page 

«sa.t ■ess 

off in the middle of the u:S. market for the new X-ray 
,wd -‘ . technology it has pioneered 

The attacks, which most obser- Three -rival manufacturers have 
•s believe to be the work of filed the radiation safety docu- 

• extreme Left, took place in' ments required by IL S-t egula 
middle of a speech by- Prime tions before such.-, instroments 

nister Admiral Pinheiro de can be marketed there. Page 6 
cvedo. in- the Terreiro de Paco ■ . 

■ are, writes Paul EUman. .. '• CHRYSLER U-K. aid decision 

The Prime Minister stressed 

• npprl fnr Hi er inline }*»■ hie WlthlD the next 10 days bj Mr. 

^“ JarSing S tSS &>£?'“ JoT3e -?' ^TCWU.ieader 

2 new dictatorship was present ls , ^ nte . 10 ^ e , V'? - au ?" 
both -ends or the po^cal ^ e « unton explaining tbe 
■ct™ Back Pa» ■ British -union's position on the 

ctrura. Back Page Chrysler crisis, following an offer 

of assistance. Page 6 


Back Page 

PFensive 


• OIL PLATFORM BRAVO In 


amvhile in Angola the MPLA Norwa ,. s Ekofi sk field has re- 
preparing to launch a new aumed production. An inspection 
?nsive against fte FNLA and showi?d ^ feeder pipes had not 
ila as Portugal makes ^h e .been affected by the rust damage 
mtry independent to-morrow. >thtt ^ t0 ai fatal explosion 

> I'd admits Uncertainty 
ut hoid-up ... oyer stnicturc 

sident Ford said there is now UVC1 . 311 “ c 
chance of a new SALT agree- _ e T> VTi^VA^i 
if limiting ’U.S. and Soviet OX DliUv/ 

lesr arms this year, or of a • . 

imil meeting between himself •OIL INDUSTRY is still un 
Mr. Leonid Brezhnev due to certain about the structure. to be 
ohlems ” and “ complies- proposed for the British National 

is." " Oil. Corporation, although, the 

Bill setting up the- group should 

^publican shot receive the Royal Assents this 

- Ortlf^c. 4 . week. It now appears possible 

*aa in DeiTaSI that the appointment of a life oil 

n Kelly. 19-year- old Republi- industry execute as chief otf?C!£ 
Clubs member- was shot live may be/.dropped in M 
d bv two masked gunmen of a small operating unit with a 
erday in Belfast, while part-time Board. Back Page . 

I her member of the Official A 

ubJican movement was criti- * NATIONALISED industries 
v injured by gunmen at 

rhy Newtown Abbey on Satur- inflation. with costs psing much 
. The Provisional IRA in fa ?? er s £ ctor ' 

managh admitted respon- cteime^Mrs^Sally Oppenheuu. 
Ilty for exploding a 150-lb. Opposition spokesman on pnccs, 
.b in Newtown butler, Co. called for a: Price Commission 
managb, on Saturday. inquiry. T" 


imb was meant 
r me— Heath ; 


• CALEDONIAN BUILDING 
Society may merge with :lie 
■Bristol and ' West Building 

. .. .... -Society next month. Its direc- 

Edward Heath believes the tors have recommended the move 
ih discovered near his j 0 their shareholders, who will 
iravia home yesterday morn- consider it at a special general 
was meant for him: It- was meeting on December 1. 
ted by a motorist befteath - 

own car and defused just '■#. "CBI director-general. Mr. 

" ire detonation point. Campbell Adamson, has been 

... ’ appointed a vice-chairman of the 

~ -$>spitais may National Savings Committee. 

to close ■ -I • ***?*■■. 

• STATE SPENDING for the 
next financial year will have to 

be cut by about £1.5bn. cotit- 

better overtime pay to step pared with the levels indicated 
■" ^ffisS nilitant action. Bade Page in the Budget this April accord- 
F&k ing .to stockbrokers Phillips and 

ilize backed Drew. Page i. The rise in 

-^■-u bv , i. ... . - _ public spending is cutting invest- 

; r -g j!g^czuela.bas witnarawn support mBP f and the rate of economic 

^^'i ualcn ?. ! i ,as growth in Britain, the NatWost 

. W,U , strength en ihe quarterly review suggests. Page 4 

SSbj&Sf itorys claim^ to. selfrdeter- 

-- ^^g ^ation. The Guyana Govern- ® BELGIAN Government plans 
11 also * Issued a statement to intriiduce an incomes policy 



-^^SPomng the people' of Belize, for nine months in the New Y’ear. 
/jz** p ji . Page- ,7. Ip Switzerland the con- 

... _ _ . _ . sura'er price index was only 4.8 

>101 ngf CrOUrT per cent, higher last month iban 

. f(! . dhc-ws Holdings .(Richmond) October. 1974. 

ipplying for a court ^order ^ BAUXITE - PRODUCERS' 


BAUXITE 

IU x. ™..„™ association has 

an !Sl niJ-iiS*® that member Stales implerooni a 
(Fling in tbeir derelict Palm, minimum nnoinn nnln< In rnrer 


recommended 


ay to remove 17 bartered 
and tl 

„ 'u®,!, 1 ? 1 HV “..i o ™ minimum pricing polcv to cover 
FI Hotel. It ClailllS parts of- _I1 hflnvito •vnnrtiH navi VMT. 


Scottish Daily 


structure are^ange^ and exported next year. 

squatters arc running a 
ih hazard. 

ilitical Equity 

crates in Equity failed TVT^w^L, 
erday to write into- the lNCWS WOllXCrS 
in's rule hook that It should m 

’’ non-political and non- KAnjn . cif m 
arian." Left-winger -Miss UCgill MI"1U 
cssa Redgrave said the ^ SCOTTISH -DAILY' NEWS 

for ^ihp^mSftants workers ’ began their occupation 

.iry for the militants, Bacfc ^ pygmigos yestcr- 

0 day — the day ^fter the 

...... m>nmiea co-operative-run ' paper ceased 

>wer promise publication. Mr. Robert Maxwell 

new Bangladesh regime aims is to oeeL the .workforce 
itually to hand over power to to-morrow to ‘discuss bis sugges- 
ted representatives. President Hon for an evening, newspaper. 
- Mohammed Sayain. the Back Page 
u or Chief Justice,- said bn . 

sladesh radio. .Page 7 • LUCAS .AEROSPACE group 

'shop stewards are considcnng 
shoo resiens - ■ • bow to proceed with an ambitious 
® ■■ ■ plan for the company, drawn up 

Bishop of Llandaff, the Rt. by its employee’s, which would 
Eryi Stephen Thomas, -has radically alter- its operariou- 
gned. He has been stun- , Rage 5 
ied to appear before Cardiff 
isiraies next week charged 

1 gross indecency. COMPANIES 

ieflv - • tOMPAGNlE FRANCAISE des 

* Petroles reports a sharp fall m 

?k Cypriots plan mass rallies' first-half consolidated net 
iy and a general stoppage of net group income to Frs.l9» in - 
k in support of to-morrow’s (mm.). Page 25 

pur debate at the UN. - c . 

. . . «k HOO GOVERNS and the Shell 

senes of eruptions on. metals subsidiary. Billiton, 
mbnli. o^ Sicily, which ^ . c take an indirect majority 
led oh Wednesday conunued rum itree Belgian 
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BY PHfUP RAWSTORNE i 

* % . I 

MR. REG’ PRENTICE'S struggle \ 
to retain his Commons' seat as : 
Labour MF for Newham North-) 
east reaches another critical i 
stage to-day. I 

The Labour Party’s organisa-! 
lion committee is to meet at | 
Transport House ibis afternoon 


King Hassan of Morocco astounded his 17m. subjects to-night by telling them _ 

that the 350,000 “ peace marchers” had to withdraw 1 from* the Spanish! to " discuss"^ re^rTTf “an | 
Sahara and return to Moroccan territory. / |JjJ!\ ll,ry ,nt0 1)16 Newham 

After a three-week campaign -capital of the territory. 55 miles came after reports that Spanish 
that whipped up patriotic fervour from the border. ■ troops had withdrawn from two- 

bordering on national hysteria, as Now. they are told to puli back thirds of the territory to take 
wave after wave of marchers an d return to their base camp “P new positions nearer the 
swept southwards for the a t Tarfaya. Since the march coast, .while, a flotilla of Spanish , 

“ glorious green march,” the King started the base camp has been warships arrived in the Canary! 
told, bis listeners in a broadcast dismantled and moved -forward Islands offshore 


1 Mr. Foot. Mr. Healey and Mrs. Williams: meetings at the 
Treasury 

Secret talks 
on pay policy 


BY JOHN EUJOTT. LABOUR EDITOR 


con- 
stituency party's decision to) 
replace Mr. Prentice, Minister, 
for Overseas Development as) 

Labour candidate at the next j 
general election. J 

* The committee will decide 

what action it should recommend ; MR. DENIS HEALEY'. Chan- Their talks are not bein^ puh- 

. ... .... - jthat the full national executive cellor of (he Exchequer, has licised because ncuhcr iht-v. ihe 

that the whole operation had to across the border. Roger Matthews writes Trom committee take ahout the affair, started the series of private Government nor the CBI ’ wan: 

go into reverse. King, meanwhile, said be Madrid: The initial reaction in A final decision, which could i talks with leaders of both sides to be drawn into makine public 

The King said that the would leave Agadir— rwhere he Madrid to King Hassan’s decision virtually determine Mr." Pren- of industry on wages and other statements even time i he v nu-e I 

marchers had -obtained the made his broadcast — and return was one of relief, coupled with *— — 4 — us - u ~ ‘ 

anticipated results and attained to Marrakesh where be had more than a hint of self-con- 

the desir’ed objective ”-“but he announced his ’ spectacular gratulation. Although there was 

gave no hint as to what exactly project in another broadcast on no" official comment, the feeling 

had been achieved. October 16. was ' that Morocco had been 

“ We must solve the problem in Forced into a more conciliatory 

another way and with other V\/$i|»chiT|C stance because of Spain's insist- 

methods.” he said. * A' negotiated TT . ence that it would use whatever 

settlement would be possible jjj e Kind's reference to nego- force necessary io halt ,the 

“ oa! >' in 3 fraternal atmosphere tiations “conducted without "»rch. . 

far removed from pressure from pressures left observers specula- But all. along, the Madrid 
one side of the other.” a bout the possibility of a Government has been anxious to 

Already at least 200.000 of the prior agreement with Spain, to offer Hassan a way out of 
350.000 unarmed volunteers be implemented onlv on condi- ius_ dilemma. y 

mustered by the King have t j on that the King withdraw his • However, there cannot be any 
penetrated the Western Sahara, marchers. But if this would save question ot a bilateral deal 
But they have not gone far and face for Spain, observers believed- which does.not take into account 
arc blocked by a powerful j t could have incalculable A 16 flews or Algeria - and 
Spanish “dissuasion line" adverse repercussions for the-^ aure i an ^ a - . Spain will now 
manned by the Foreign Legion King in Morocco. almost certainly step up its pres- 

and defended by minefields only Vecterdav the Kin* conferred sure 011 tie ^ ta * e responsi- 
ve n miles from the border. fff ? ^ *?.** territory. ; 

The effect of the King's Spanish envoy. Antonio Carro jamrs Buxton writes. Until a 
announcement on the marchers Martinez. Secretary of State at .u r ? w l. ere . stron f 

in the desert was not the Prime Minister's office. He indicanons that Spam and 
immediately known but was came to Morocco after a Cabinet Morocco were close to agreement 
expecled to-be a mixture' of meeting on the Sahara crisis pre- °n a D^nsi^r of the territory. 


dismay and incomprehension, sided over in Madrid by Prince ^ - under which both Morocco and] opinion, about Mr. Prentice’s 

mi... i . . * _ % « ^ ! o t.u- Msmrptania u*rm m ta Itp naet _> _ 


ber 26. 

Evidence given to the inquiry 
— conducted by NEC members 
Mr. John Chalmers, Mr. Alee 
Kitson and Mr. Tom Bradley — 
was circulated to all members of 
the organisation committee ai 
tiie week-end. 

But the inquiry team will not 
make known their conclusions 
until to-day's meeting. 

Embarrassed 

The committee can accept, 
reject or. vary the Newham deci- 
sion and most Labour MPs expect 
it to -adopt the third course as 
the best means of resolving a 
dispute which has seriously em- 
barrassed the party. 

The widely-held view is that 
the committee will probably 
recommend a further test of 


They had been given to under- Juan Carlos, the acting Spanish Mauretania would each take part 
stand they would march Head of Slate. ° f whlle Morocco would share 

victoriously into El Aaiun. The King s announcement . Continued on Back- Page 

Sadat confident ofJJ.K. 
arins and industry deals 


position within the Newham party 
as a whole. 

The organisation committee 
to-day will also discuss a report 
by "Mr. Reg Underhill, the party’s 
national agent on attempts by 


Continue 


BY RICHARD JOHNS 


Of 
under 


lice’s political future, will be j economic affairs which will But facls on pril(lllmJ 

taken by rbe national executive eventually lead od to consider*- for the meetings hv ihe Govern- 
n '« °° ” c " W IMhcy next me,u and 5he Tl?C .how w.™- 

Thl. follows aoroemoo, In t?™ 11 ? 

August between the Govern- »«th *om« «ettli-menm 

ment. CBl and TUC on a joint ° e,ovv ‘ he f- au re and only a 
monitoring exercise of the £6-a- f ® w plant-level negotiations 
week pay limit coupled with threatening In breach the lnnii. 
price rises, unemployment and So far. there has hpen »n de- 
other factors. tailed discussion of the wages 

policy which will lake over Trom 
the £6 late next summer, 
although there will eventually 
Regular secret meetings are have to be detailed considers - 
being held at the Treasury tion not only of how large anv 
individually with leaders of the pay limit should be. but al-m 
TUC and CBI by Mr. Healey. of how much of it should be 
accompanied by Mr. Michael eJC p resset i in a flal-raie form. 
Foot, becretary fpr Employment, 
and Mrs. Shirley Williams, Prices n 

Secretary KeiiatlOn 

It was behind-the-scenes meet- n * , . 

ing's. such as these with union -?£ fl 8 

leaders earlier this year which ^ .JuW h- 5ES 

paved the wav for development ?" d „ „ ou !, d r 

moS 6 £ fo™Sl C iid and wT’ iB xhl nient. N?xt month. m tbTwake 
Government hopes to continue to jjj d lhe f a^EEC ^Minisicria^con' 

Zons by Kinfslx of thri? ' l ?h?TlV wiS 

senior- representatives tbe. facts j* ld J* ‘ 'n ! 
about the country's economic Jf CI<J f h p° « Ure r P " 

. '■'Inrnhipms nn the Govurnim-nt Tor a 

extreme left-wing groups i 0 IP r0D,eras - measure of reflation, 

infiltrate the Labour Party. . ' The six are the same men who The TUC is unlikely to accept 

Mr. Underhill is understood to! sit on the National Economic that the nev: IMF lo;-n lc tV- 
have uncovered evidence , of ! Development Council for ihe u.K. need be j hindrance iv 

infiltration attempts in the, TUC. They -include Mr. Len rcflationary action, and union 

Young Socialists . and in some! Murray. TUC. ■general secretary; leaders are likely io press there 
constituency parties. ; Mr. Jack Jones, of the Transport fore for urgent action to stem 

His report, it is said, will alert : and Genertd Workers: Mr. David any increase in unemployment 
the Labour movement to the ■ Basnett. of the General and even though they know that this 

threat and further action at this Municipal .Workers: and Mr. may well be resisted by the 

stage appears unlikely. 'Hugh Scanlon, of ihe Engineers. Government. 


PRESIDENT SADAT returned hers of. aircraft. It is believed importance of the concept 
home ydsterilay ^fter- his official that during President Sadat's "trilateral co-operation 
visit to London. -'-.confident that visit to Paris iast month, on bis which the capital of Lbe Arab oil 
he had obtained .the essential way to the U.S., President states and British technology 
political ' agreement of the Giseard ■ d'Estaing said that could be combined for Egypt's 
British Government .on the prin- France would be prepared for development, 
eiple of armament sales to Egypt to buy the aircraft if tfa* ^ Whitehall officials insisted 
Egypt on a worthwhile scale, necessary British consent ytts economic collaboration was 
and also participation by U.K. secured. ^ j ra p 0 rtant an aspect of the 

companies in the Arab Military Saturday night, as his last talks as military supplies. With 

Industries Organisation. engagement . President Sadat the emphasis on technical assist- 

At a Press conference given met representatives .of major ance rather than Investment, the 
on Saturday before bis depar- armaments and military equip- two sides discussed various pt>s-| 
ture President Sadat said that ment manufacturers?— the British sibilities including U.K. assist- i 
he was " completely satisfied " Aircraft Corporation (which is ance with the creation of new 
with the discussions held hn responsible ‘for tbe Jaguar), cities and mineral exploitation! I 
defence supplies and collabora- Hawker Siddeley. Rolls-Royce, A team 'of British experts is. 
tion. _ He pointed out that Vickers Vosper ThorneycrofL expected to go. to Egy pt to survey 
Egypt's negotiations on British piesscy and Marconi. phosphate and uranium deposits, 

arms were a continuing matter. . ' with ht ;,: 

a-s-w saaSL'SSS Restricted 

ise? vesj ? .0 tsus 

Prime Minister, had mclnded Sadat said: “A- new under- 

naval material as yell. He also standing and a new look in the 
OhiMivp suggested that Britidi Leyland attitude of the Labour Govern- 

uujetuve might replace engines for Soviet- racnt h as been- evident in the 

But "be refused to comment built tanks and Rolls-Royce pro- past \ear.” He revealed how Dr. 
on the. Anglo-French Jaguar vide the same for transport air- Henry Kissinger.- U.S. Secretary 
strike. aircraft which Egypt wants craft of Slate, following the failure of 

According to those close to the Negotiations, which date Jiack bis March shuttle, had asked 
Egyptian President the - main t0 i as ^ year, on factories" to Mr. Wilson to use bis influence 
objective of his visit from the assem ble‘ the Westland Lvnx with Israeli -leaders. ."Mr. 
military standpoint was to helicopter and Hawker Siddeley Wilson contacted the Israelis and 
reach a general understanding HawJ{ traiaer^round attack afa^he tried to help." 
almui U.K. willingness to supply cra ft are continuing. These Questioned whether he had 
offensive^ weapons ape i he bad wou j,j he financed by Arab oil asked Mr. Wilson* if be could 

"rgf^d 1 " ’SXTiutou* TV 01 the I,r “" lMdw '' 

the During his visit President ine 
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including the During his visit President * ,, *K LU f possibility of .j-hrir 

Jaguar, had been discussed. :he Sadat, Mr. j Ismail Fahmi, ^the 


specific items 


led . . 

fr ,3 ' \J h ,°n g l iSSLi - 4 ! 0 P rbducer' o F setiii-fin i she d alumi- 
tders are m no immediate produc is, Pafte 25 

riKhton widow aged 74 died • F 1 TZWILTON group's dire^ 
t asphyxia caused by a gag" tora foresee -heavy losses oeins 
n she was left bound by * incurred by J er *^ iser ,, fil 1 
;lkr at the weekend. - - sion during 1975-76. Page Z* 


talks. had been on a general level Foreign Minister, and Dr. Zafci 
and it was premature to speak Shafei. Minister of Economics, 1 010 " 1SCU5S lT - 
of order, let alone actual nuns- were at pains to emphasise the Continued on Back Page 

Leyland to rethink Egypt plan 

BY MICHAEL TINGAY 

BRITISH .LEYLAND is to Rovers a year capacity; after Arab Military Industries, the 
rethink its involvement in Egypt, assurances from Cairo that the billion dollar arras production 
The- result could be a larger, company would be removed from venture jointly launched this 
more comprehensive joint indus- the Arab boycott list. " summer by Egypt, Saudi Arabia, 

trial, venture, including the : Leyland is still blacklisted, but Qatar and United Arab Emirates, 
provision of engines for Soviet last March a written undertaking: Egypt recently bought 3,000 

tanks.- . was received from the ‘Arab blacklisted American Motors 

“.Work on the planned Land Boycott Office that its name Jeeps for the army using the 
Rover. '-production line, the- site would be erased as soon as a “defence of the nation " pro- 
for which had been fixed in contract with. Egypt was signed, vision. 

Alexandria, will almost certainly s, r Ronald apparently believes Whatever the final shape of 
be "abandoned when this re- lhat t ^ e Egyptians no longer the new Leyland involvement in' 
assessment has been completed, really want a ’Land Rover factory Egy pt, the company could be 
Sir Ronald Edwards, the as top priority and that waning J&e first to take advantage of a 
company's recently-appointed interest caused the long delays. „ , e . bf credit which will give 
chairman, will head a delegation The visit to Britain by President British investors direct access to 
to Cairo m the near future Tor Sadat has given the company a 4 120d1, Ar ?* > 0,1 money in 

a re-e xamin ation of BL’s involve- chance to scrap the Land Rover Egypt. 

ment m the country. factory plans without losing face. This proposal is the- brainchild 

During a orivatb meeting While British Leyland is' still of Lord Denman, former head of 
heSK g pf£idSJ Sadat' and 19 formally on the Arab blacklist" S* committee for 

SSal lSdS on Friday at the reassessment of BL"s Middle East trade and chairman 
Qsfodses HrteL^ir *Ronald ^o?d Egyptian plans may open the of Tennant Guaranty, the 

Sf l|^t5? le a der: “We i,a wy tor this problem to be Loodon bosed fineace company, 

a project on the books and. circumvented. Under the scheme, the- Export 

nothing has happened. I would Egyptian authorities hope Credit Guarantees Department 
like to start the whole thing Ford’s plans to' build " diesel will give cover for loans of £40 tb. 
afresh" if it can be arranged.” engines in Egypt can go ahead from .the clearing banks so that 
President Sadat assured him because the Arab Boycott Office British industry m Egypt can 
that it could bfe arranged. After rules out a ban on importing bff financed 75 per centbycash 

the meeting. Sir Ronald dis- strategic materials - for the fro ® £1“,?" ± n6 5 s J* r 

cussed his visit to Cairo .with deface of the Arab nation. cenL from the home base. Indus- 

both the President and Mr. The same provision could be SStsh ^co m DanSc 10 wnT P h 
Ismail Fab mi. Egypt’s Foreign applied If plans included British va^ln*^. 1 «J2 U «r l fhi^ 

Master. . 1 Leyland engines for tanks or ^ 

British Leyland signed a. letter other armoured equipment. This , m ' ‘ . 

of intent last year to build a would bring tbe company partly Leyland switches to quality m 
production line with 10,000 Land under the secure umbrella of Japan, Page 4 


Keep your options open with 



instant accommodation 



Lst Porfakabm units accommodate all your changing needs. Portakabin flexibility mean* 
you can easily 'add-it' on . . . take It away . bring it back . . . change Its use or profitably 
sell it off. Portakabin one-piece permanent quality buildings arrive absolutely complete. 
Ready tor immediate use as an extra office, medical centre, club house — anything in 
industry, government, commerce or. recreation. Just plug-in the main services and you're 
.in business. Positioned in minutes by one man. using the patented Lodastrut leg system. 
Ten versatile sizes, 85-750 sq ft. And Portakabin units link and stack 
two high. So you can grow as you go. 


Buy outright or hire. Get the" full facts now. ' 

Call John Benedict at 0904 28960 (Telex 57849) 
or dip the coupon and pod today. 
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THE WEEK IH THE COURTS 


Pressure of world trade 
brings changes in law 


SOCCER 


BY TREVOR BAILEY RUGBY UNION 


BY -PETER ROBBINS 


Rangers lack 
fire in their 


Determined Wallabies defeat 
disorganised London 


COURTS OF LAW are not 
traditionally innovators. When 
therefore, twice in one day. long- 
standing rules of English law 
are overturned, reformers may 
be tempted to detect a genuine 
change of heart by the judges. 
The discerning commentator 
will note, however, that in both 
instances it was the pressure of 
international commerce that 
. forced the English courts to 
bring English law into line with 
other comparable legal systems. 

In ftliliangos v. George Frank 
t Textiles ) the House of Lords 
held that, where in a commercial 
contract the money of account 
and the money of payment is a 
foreign currency, the English 
court can now give judgment in 
that foreign currency. For 350 
years the invariable rule was 
that an English court could give 
judgment only in pounds 
sterling. 

As recently as 1961 the House 
of Lords had reaffirmed the prin- 
ciple that, since sterling was 
a currency 44 of whose true-fixed 
and resting quality there is no 
fellow in the firmament *' the 
economic and financial stability 
of this country did not warrant 
any departure from the estab- 
lished rule. Now that stability 
has forced an accommodation to 
the depreciating value of the 
pound. 

Using their powers acquired 
in 1966, the Law Lords (at least 
four of the five. Lord Simon of 
GlaisdaLe dissenting), reversed 
their own ruling and swept away 
the rule which had left England 
the odd man out among the 
trading nations of the interna- 
tional community. 

Payment date 

The House of Lords went on 
to hold that the date of judgment 
was the moment for adjudging 
the debtor liable to pay in the 
foreign currency. This ruling 
gives rise to a host of proce- 
dural problems that will have 
to be worked out by the courts. 

If the creditor wants to 
execute upon his judgment in 
this country he will ordinarily 
have to convert his foreign cur- 
rency judgment into pounds 
sterling. The sheriff and his 
officers cannot seize any property 
of the debtor and sell it other 
than in pounds sterling. At what 
date. for example, will the con- 
version from the foreign currency 
into pounds sterling have to be 
calculated for the purposes of 
execution” 

No less striking a change in 
the field c-f commercial Utiga- 
ti.>n has heen wrought by the 
decision of the Judicial Com- 


BY JUSTINIAN 

mitter of the Privy Council in 
The Owners of the Ship “ Philip- 
pine Admiral '* ( Philippine F lag ) 
v. WaUem Shipping (Hong 
Kong ) Ltd and another. 

Few topics in the field of 
general international law have 
given rise to more extensive 
discussion among legal 
academics and practitioners than 
the topic of sovereign immunity. 

Total immunity 

Some countries, most notably 
the U.K„ have applied the doc- 
trine of the absolute immunity 
of foreign sovereigns in our 
courts. 

The rule means that poten- 
tial litigants are debarred from 
pursuing claims in the courts 
against foreign States -or foreign 
State agencies, particularly 
claims arising from the commer- 
cial or trading activities of* the 
foreign State or State agency. 

In practice, -a merchant’s in- 
ability to sue a foreign Govern- 
ment with whom he trades is 
not so disastrous. Manufac- 
turers and traders are accus- 
tomed to arranging their affairs 
against the baekgorund of an 
unsatisfactory law; and for the 
most part disputes arising out 
of contracts concluded with a 
foreign State or State agency 
-have been settled amicably, or 
referred to arbitration. It is a 
fact, however, that the scales 
of justice are unevenly balanced 
wben the potential defendant to 
legal proceedings can bar any 
attempt to sue him by the plea 
of sovereign immunity. 

In the case of the Philippine 
Admiral the Philippines 
Government had throughout 
the life of the ship operated 
her as an ordinary merchant- 
ship earning freight by carry- 
ing cargoes. So long as a 
foreign government uses a ship 
as a mere trading vessel the 
concept of relative immunity 
has now become the law of 
England. 


Old rule 


In reversing the old rule, the 
Privy Council declined to follow 
a decision of the English Court 
of Appeal given 50 years ago 
according immunity to a foreign 
State-owned vessel engaged in 
trading activities pure and 
simple. 

What happens if a foreign 
State facing a claim says it 
plans to use its ship in the 
future for some different, and 
undoubtedly public purpose? 
Certainly, if it does use its 
vessel for a public purpose the 
immunity from suit will be up- 


held. Courts may be faced with 
some ticklish problems. 

Would the courts require any 
evidence of a foreign Slate's 
intention, over and above the 
mere assertion that the vessel 
would, be used for a public 
purpose? The courts might have 
to adjudicate upon rival conten- 
tions whether the intention was 
formed .in order to defeat a 
claim made against it. 

The European Convention on 
State Immunity concluded by 
the Council of Europe in 1972 
is the first serious aticinpL at 
governmental level, to resolve 
iho many difficulties of this topic.! 
The U.K. is a signatory to that 
Convention, although no legisla- 
tion has as yet been forth- 
coming. 

" Now that the law has been 
brought into Hne with the basic 
precept of the Convention, it 
ought to be possible for Parlia- 
ment to iron out the residual 
problems posed by the change 
in the rule. 


Swiss 

Reinsurance 
income gain 

By John Wicks 

ZURICH. Nov. 10. | 

TOTAL PREMIUM income of ihe 
Swiss Reinsurance group reached! 
Sw-Frs.4,64m. last year, com-! 

pared with Sw.Frs.2,8Slni. in 
1973. This rapid increase wa'sj 
due to the consolidation for the 
first lime of b number of com- 
panies controlled by the group's ] 
holding concern Schweizer 
Rueck Holding AG. These ir-j 
elude a group of German insur- 1 
ance companies controlled fcj 
ibe Schweizer" Rueirk Holding 
affiliate SR Beteiligungen. as 
well as the re-insurance concern 
Bayerische Rueckversichorung. 
and the British company Genera] 
Surety and Guarantee. 

While the insurance subsi- 
diaries booked good results for 
the past year, the re-insurance 
companies — which account for 
about two-thirds of group pre- 
mium income — were generally 
disappointing, despite an im- 
provement in life re-insurance 
resulis. Group profits, which 
were affected by high deprecia- 
tion- due to stock market condi- 
tions. totalled some Sw.Frs.75m„ 
compared with profits of the 
former group of Sw.Frs. 84.7m. 
for the previous period. 


THERE WAS planty of honest 
entertainment in the goalless 
draw between Queen's Park 
Rangers and: Tottenham at 
Shepherds Bush. 

Rangers, who would have 
topped the table if they had 
achieved their expected win, 
were something of a disappoint- 
ment They allowed themselves 
to be hustled and bustled is such 
an extent by a mow determined 
Spurs that they were unable to 
exploit their superior skill and 
could even have lost their 
unbeaten borne record, although 
on the overran run of the play,. 
this would have been unfair. 

Tn the first half. Spurs exterted 
greater pressure and Coates, one 
of a highly industrious midfield 
trio, found time to create many 
problems down the left flank, but 
Rangers looked rather more like 
scoring. After the intervaL and 
especially in the closing stages, 
the ' Rangers, on several 
occasions, went close to beating 
Jennings who, . like his opposite 
number, Parkes, was in splendid 
form. 

In many respects this game 
provided a classic example of 
why England will probably fail 
to qualify for the final stages of 
the European championship. On 
this showing., a Continental 
visitor would not only have been 
unable to pick our the five 
Rangers in Don Revie’s squad by 
their ability, but would also be 
unable to understand how they 
came to be there .in the first 
place. 

Giilard looked no better than 
a competent left-back, always 
liable to be in trouble against a 


fast, clever 'winger, and not 
over-subtle. Towards the end, he, 
shot at goal from some IS yards 
outside the penalty area which,! 
with Jennings between the posts, 
was taking optimism too far. | 

Francis, captain of England 
and a key figure in their midfield 
trio, woald never have had either 
role if he were judged on Satur- 
day's performance. Thomas, at 
his .best an exciting, two-footed 
winger, seemed 'unaware of this 
until the Iasi 10 minutes. 

.Bowles - showed considerable 
dexterity on the ground, but was! 
not as consistently dangerous, 
up 'front as Spurs’ young centre- 
forward, Jones. , 


i LONDON - .COUNTIES finished- London- work - at- the. rucks was 
their match against Australia bustling, but -unproductive, 
with a great flourish as Ripley; '• The line-out was an interest- 
Martin and then Adam ^t up a ine contests Ralgton climbing 
perfect 'ruck on the Australian high in 'Ebe .middle and doing 
25. - exceptionally well, Australia 

The ball was moved swiftly countered this by using the four- 
via Lawson, Bennett, Rutter and Swan line-out^ throwing the ball 
Friell to Wyatt, who ' rounded." over the end man. This" either 
Monaghan tn score. . rwhicinv forced a ruck or gave Australia 


Calibre 


Only Parkes and occasionally 
Bowles, of the five in the 
national squad, displayed the 
class expected from inter- 
nationals, and which, somewhat 
ironically, McLintock demon- 
strated that be 'still possesses. 
How long ago was it when 
Arsenal decided he was over the 
top? 

This game suggested that the 
English First Division is not the 
ideal breeding place for foot- 
ballers of the highest calibre, 
because fear of failure has been 
inclined to mean greater 
emphasis on effort than on skill. 

Certainly, the basic bail con- 
trol and distribution of a high 
□ercentage of the players was 
lacking. Yet QPR are recognised 
as one of the most talented teams 
m the country. 


points in r a- final -score -a£-2&lLV -Despite a rough time in the 
It underlined the early' negli- tight, the Wallabies were collec- 
gence and disarray' of ihe, team’s -lively .much -quicker and more 
back play. ‘ With a generous effective -at the ball on the 
supply of ball. London three ground. . Their scrummaging Is 
quarters persisted in cutting ■ improving, but they must beware 
back inside, or. mistimed, their of collapsing the scrum" since it 
passes so badly that the eager is dangerous and costly In terms 
Wallabies cover had time to re- of penalties: •. ' 

group. Rutter was 'especially Australia have principally to 
culpable, but he almost made up thank their' ,hack- row, where 
for this by his magnificent Loane ran imperiously and sup- 
tackling. ' * ported acutely.- .He Is a player 

The London half-backs showed of class who should develop even 
little appreciation of the -forward further as the tour progresses. 
effort. Bean ett-r- now an ex- pearse worked extremely hard 

perienced international — had and, with Shaw* - made the 
one of those casual days, neither Australians’ first try. , 
kicking well, nor attacking with The game was made for this 
any appetite. His reluctance or trio, but the other tight forwards, 
inability to widen, the game notably Hillhouse and'Firmane, 
meant that Wyatt and McKay* kept up the pace. That was the 
two forceful wingers* - werfc difference: Australia' did things 
largely . neglected. . Jorden quickly, enthusiastically and as 
played intelligently and kicked- if they meant it; London .merely 
the dead baU quite exceptionally, .went through the motions. 

■It must have been exasperat- Hauser settled down after an 
ing for tiie forwards, but' they uncertain beginning to play more 
too frequently lost possession, than just confidently. Hind- 
especial ly from the successful marsh, unlike Bennett, .ran 
peel at the . line-out where aggressively and with some idea.. 
Ripley palmed 'well .to -.Martin He had a man of similar -tnten- 
and then to Smart. ...... tion tn Berne' who added the 

Bucknall and Blggar cons is- cutting edge to a willing attack, 
tently retreated and retrieved and when the ball moved right, 
breakdowns in play- Ripley made Australia bad a powerful triangle 
one or two typical charges* but of Berne, Batch and McLean, 
his distribution at the tackle let This trioka ran .with a deter- 
him down once again; . The urination that (Wyatt excepted) 


showed up the London players, 
whose lax lucking gave the 
visitors endless .opportunity to 
run. out of impending trouble. 
McLean really la an exciting 
player to watch. 

"But it was not just what 
Australia .did that pleased the 
crowd (though they are not 
world beating players),- it was 
the fact that they were pre-! 
pared to follow the means faith- 
fully to their ends. 

Having been let off the hook, 
Australia took the lead .with a 
simple penalty by. McLean after' 
19 minutes. He added a fur- 
ther goal eight minutes later, to 
.which Bennett replied with a 
kick just before half time. 
McLean then put over, two penal- 
ties either side of the intervaL 

The game was effectively over 
seven-minutes after half time as 
Ripley fed the ball hack- prema- ' 
tnrely to Lawson, who was : 
immediately swamped by Shaw 
and Pearse. Hawser picked up 
to score with McLean making tt 1 
IS— 3. So in ten minutes 
Australia had scored 12. points, 
all originating from simple mis- 
takes by London. 

Piqued at the apparent in- , 
justice, London roused them- . 
selves, but their first by came 
from a mistake by Hiudmarsh 
whose sliced clearance was 
gratefully accepted by Martin 
over the line. 

IUndmarsh was not at all un- 
nerved, and' he and his. fellow 
backs continued to feed off 
London’s continuing mistakes. 
Hawser broke from a five-yard 
scrum for Batch to score and 
Hindmarsh added another try 
before London's momentary but 
belated eloquence. 


Rugged, but Lancashire survive 


Gulf tanker activity 
remains spasmodic 


ACTIVITY in the Persian Gulf 
tanker spot chartering market 
last week was spasmodic, especi- 
ally in the larger size ranges, 
and the low level of charter rates 
scarcely changed. 

One leading broker. John 1. 
Jacobs, says in its weekly report: 
“The bulk of inquiry quoting 
continues to emanate from New 
York and the fact that so few 
requirements are for vessels 
over 100 000 tons evidences the 
continuing lack of any real sub- 
stance in current demand.” . 

Lambert Brothers Shipbroking, 
in its report, says that . the 
“tone.” is generally- weaker for 
all destinations in' ti. tanker 
charter market. 


“ There is approximately 
9.5m. cargo tons of tanker ton- 
nage available unfixed between 
now and end-Nov ember— about 
23 units of 150.000 tons size up 
to ULCC’s (tankers of over 
300.000 ' tons), with a similar 
number In the 100.000 to 150.000- 
tons bracket and 30 or so units 
of lesser size." 

Lamberts adds: “ It seems 
highly improbable that we shall 
see any upsurge in demand any- 
where nearly sufficient to absorb 
this volume of tonnage over the 
next three weeks so all the fae- 
tors would seem to indicate a 
continuance of the current 
depressed market conditions. 


BY STUART ALEXANDER - 

LANCASHIRE managed to sur- 
vive Northumberland's nigged 
challenge at Manchester’s ‘new 
Cheadle Hulme ground-, on 
Saturday to win by 13 points 
to 12—* tty and three penalties 
to four penalties. • 

As the score suggests, it was 
a close match, and Northumber- 
land did easily enough to deserve 
to win. Yet although they .engi- 
neered a considerable territorial 
advantage, they could not capi- 
talise on their more imaginative 
and more attacking play. ' - 
.The struggle between- the 
opposing forwards was ' relent- 
less until the end.* Lancashire 
were fielding Cotton, Trickey, 
Beaumont O’Driscoll of London 
Irish, and captain J , Tony .Neary, 
but they could not dominate a 
solid Northumberland pack led 
by. captain Roger Uttley.and 
strengthened by Scottish ^inter- 
national booker Duncan Madsfeiu-’ 
i Northumberland were quick, to. 


the rucks, took a good share of Northumberland,’ near their own 
the tine-out ball, and held the 25, took the secondary heel from 
heavier Lancashire pack in the .a broken-down set scrum only 
set scrums, although Cotton gave to be robbed by Lancashire’s 
his opposite number White a scrum-half, Mickey Weir, who 
hard time. Midway through the passed to Beaumont' (always 
second half Northumberland' involved, always sharp), who put 
were having trouble controlling Partington away and over. 

^The Lancashire backs were Northumberland’s rep) y w f 
rarely given a chance to break pen^ties only was disappointing 
out and although there was some *s was their success rate with 
strong running by their centres, their - kicks — four from 12 

the tackling of Northumberland’s attempts. - Scrum-balf Youn? 
McMillen and Telford was qiiick lacked all Jour, but retired 
and deadly.: The bail rarely because of a right-leg injury, 
reached the wings— a - pity, as Brian Keenlysides, who other- 
Lan cash Ire . winger Richards wise had an'- excellent game 
looked by far the ..most dan- particularly with his long, 
.ge rous runner on the field. accurate and punishing kick? 

He looked set to score a second out of defence, missed ell hi- . 
Lancashire -try in a brilliant goal attempts, including three in 
interception and breakaway run,' the first eight minutes, 
ended by, ■ Northumberland Lancashire full-back Kevin 
winger Pye's equally L brilliant O’Brien kicked the three 
and -.well-timed tackle. penalties, and caught cleanly to 

' The first try came from Jack- make- some * brave marks . in 
^Partington (29 minutes) when defence.' 



YACHTING 


BY ALEC BEILBY 


BBC I 

+ Indicates programme In 
biark and white 
9.38 a.m. For Schools. Colleges. 
10.45 You And Me. 11.00 For 
School*. Collegia. 12.10 p.iu. Anna 
Domini 12.53 News. 1.00 Pebble 
Hill. 1.45 Ring-a-Ding. 1.50 
Thnma-. 2.01 For Schools 
Cr-Henttf. 3.58 Regional NVws 
« except London i. 4.00 Play 
S:hool. 4.25 AxlronuL 4.30 
•lackanory. 4.45 Rlu- 4 Peter. 5.10 

John Craven'? Nows round. 5J2D 

Ir.vh Uirit Private E>c. 5.40 Magic 
Roundabout. 

5.45 News. 

G.00 Nutinnwid-r. 

5.30 The Gnodtes. 

7.211 Ar.uel- 
S.10 Panorama 
!».9» \'--v. 

O.SS Ihi* ’fan- Jay Film: 


" Quatermass and the Pit.” 
11.00 The Lord Minor's Banquet 
11.25 Regional News. 

All Regions as BBC-t except at 
the following times: — 

Wales — 1.45-2.00 p.m. Pili Pa la. 
2.TS-&38 For Schools in Wales. 
6.00-6.50 Wales To-day. 6.50-720 
Heddlw. 9.25-10.35 “ Seventh 

Cavalry.” starring Randolph 

Scott 10-15-11.00 Kane on Mon- 
day. 11.25 News and Weather for 
Wales. 

Scotland — -11.00-11.20 a.m. For 
Schools in Scotland. 3.55-1.00 pan. 
Guidance and Counselling. 6.00- 
6.50 Reporting Scotland. 11.00- 
11.35 Public Account 11.35 Scot- 
tish News Summary. 

Northern Ireland — CL3S-4.00 p.m. 
Northern Ireland News. 6.00-6.50 
Scent- Around Six. 6.50-7 3X1 Castle 
Concert 1125 Northern Ireland 
News Headlines. 


F.T. CROSSWORD PUZZLE No. 2,927 



ACROSS 

1 Matter of great importance 
to service (4. 4) 

5 It's nonsense to return lo free 
roasting «6) 

9 Letting record get split by 
volumt! {4. 4) 

JO Sul! receiving comfort round 
ciiy district 16) 

11 Let's go back in the small 
hours like the stars (8) 

12 Flights from southerly points 

14 Despicable per-.on obtaining 
a fishy bargain |5, 5) 

15 Conveyance entered Into by 
those with convictions (5. 57 

22 Absorbed by camping (6) 

2j Church built by university 
mao with quartz fS> 

24 Kindly give information 
before one to a student tG> 

35 Song collection containing 
sailor's odds and ends 45-3) 

26 Model chairman (6) 

37 Present person to one who 
finishes a motor cycle race 
( 8 ) 


DOWN 

1 In this place Surrey holds 
. erroneous beliefs (6) 

2 Gangsters starting racial 
struggles? (6l 

3 Morins piece of modern 
sculpture (6) 

4 Race to the front to fire a 
director fa, 5) 

6 Mine begin to find suitable 
actors (4-4) 

7 Come back to harvest fruit 
tSi 

8 A clear-sighted motorist has 
to thank the chap from Camp- 
town (3) 

13 No Socialist can. be a 
Londoner (10) 

15 Cuts article on a Poet 

Laureate (8) 

16 Go trawling like one of the 
clappers 18) 

17 Swindle to bide busted 
animals (4, 4) 

19 Small foreign bed let out (6) 

20 Teased about bone on bottom 

of lake (6) 

21 Reporter of old ured car (6) 


The solution of last Saturday's prize pttsle will be published 
with names of winners next Saturday. 


England — 6.00-6.50 pm. Look 
North (from Leeds. Manchester, 
Newcastle): Midlands To-day 

(from' Birmingham i ; Look East 
t'from Norwich); Points West 
(from Bristol): South To-day 

(from Southampton): Spotlight 
South-West (from Plymouth). 

BBC 2 

11.00 m play SchooL 

3.00 pjn. On the National 
Health. 

3.30 Homes From Home. 

7.05 The Selling Line. 

7.29 Weather. 

7.30 Newsday. 

8.10 The Waltons. 

9.00 Prometheus: The Life of 
Balzac by Andre Maurois. 

9.50 Chronicle. 

10.40 The Cost of The Daily News. 
1123 Newsnlght. 

11.45-1120 Closedown: .Martin 
Jarvis reads "Lucy" by 
Christy Brown. 

LONDON 

930 am. Schools Programmes. 
10.30 Squash Rackets. 11.00 
Schools Programmes. 12.00 Noddy. 
12 JO pjm. Hickory House. 12450 
Mum's the Word. 1.00 First 
Report: News. FT index. L20 
Lunch- time To-day. 1.30 Emmer- 
dale Farm. 2.90 Good Afternoon. 
+220 "Eight Iron Men.” starring 
Lee Marvin. 3.55 General HospitaL 
425 Clapperboard. 430 Hogg's 
Back. 520 And Mother Makes 
Five. 

5.50 News from ITN. 

6.00 To-day. 

6.45 Opportunity Knocks! 

7-30 Coronation Street. 

8.00 The Cuckoo Waltz. 

830 World In Action. 

9.00 The Sweeney. 

10.00 News. - 
10,30 Arts Bazaar. 

11.00 The Streets of San 
Francisco. 

1145 Adoption. 


RADIO 1 247m 

IS) Stereophonic broadcast 
US B.IT1. AS Bad» Z. 7.00 Noel 
Edmonds. 9 -DO Pan! Burnett. 12X0 Jotir.a:* 
Walker. lacladinE 1230 p.m. NewSSca?. 
2X2 David Hamilton i5> <atoO on vTTFi. 
030 It's DLT OKI 5JS Ntwfteat. tXU 
As Radio 2. 11.00 John Peel >S> fain 
on VKF>. liOD 12.95 ore. As Rn-lto =. 

RADIO 2' 1506“ and VHF 

6-00 a.m. News Smajr-ary. 6-02 Simon 
Bates 'S-. including US Pans? f or 
Thounhu 7X2 T.;rrr Wo?an 'S.. ladutns 
OJT Racing Boli-.-tln and 8JB Pansc !nr 
TTiijught. OJB-tua Pete M limy's 
House (S', inciodins 2930 WiMOserc' 
Wall*. 1130 Jimmy Voting is-. U5S p.m. 
nood Latenlms tVHFi. 2.02 Darn! 
Hamilton >Si as Radio 1 6 at zncludlrg 
nn only (alsn !«m Scotland' 245, 

Jj«S Sports Desk. dJO wa*KSE“TS- w#3t 
4AS Sports D-rsfc. M7 Sara Costa 
5J& Sports Desk. US Sports 732 

Tbe impressionists. 738 Band Parade 
tS>. 830 Alan DeO. *30 The Dance 
Band Days, vjn The Bis Band Sound 
■ S'. 10JO Humphrey Lyttelton with The 
Best of JaK cm records < Si. m g Sport* 
Dealt n.STOtn raty. also Scotland. 

VHF lows Radio it. HJ» Dav.S Bellas 
.with Mnste to SllinlZht i!.3Wm only, also 
392m Scotland. VHF Joins Radio tt. izj»- 
12.05 «-m. News. 

RADIO 3 464m, Siereo 4 VHP 

7 JO are. Nows. 7.BS Overture is-. 
LOO Sews. U5 Momiaa CoeeeTf: Cheru- 
bini, XiozarL Haydn is<. VJM News 1X5 
This Week's Composers: The Cttort O' 
Mannheim (St. 930 T alt l-x A6a: 

Mask; Antony fiopkiiH rs>. 16JQ Between 

The Wars f S> 1US Paurd rec»al -5 . 
1135 SBC Welsh Sympboop PrcEeK.-j.- 
BMthavea. Moan. BadqaUh (Si. 


All ITV Regions as London s.-rvico except:— izo-us p.m. Penawdaa 
except at the following times: — lw,3J0 ffriraddon 


Ban on tuning-up pace boats 


W h^ wesPili' week London union will be Increased to meet accepted, but the problems can 


. , _ , HTV UUprt i, ijTv i'manI uun.1. LS\J ‘ni> puai ween uuuuuu umuil mu l/c mvicareu iw mssi bwjjisu. 

ANGLIA exc;pi: un-iso p.m. Rcpon westHeacf bos seen a gathering of' the rising costs and, thirdly, the hardly be helped by the relative . 

1,25 fLr * h * sew- Bomb- Hubs. t22*.«s Report west widest possible variety of the interests of the union may soon state of sterling internationally 

^iin^on“«t i W^ e «S^ F DS SCOTTISH world's yachtsmen at the annual touch the non-competitive 'side and the fact that the IYRU faead- 

Ha.raes. t25 The Romper Room. 6xo us pre. Road and w.-aibcr Report, meeting of the International of the sport of sailing. quarters are in London. 

■^Sd'a^oSm ^ThP r°!S£S u ir a C? u ? M: Yac iri Racing Union. ^ con r e ntian over tuning- Tne final move, to involve the 

Anthology DU- inch and Charles Boyer, t-03 Scotland Delegates representing 72 cra ft and support boats came union in such (natters as inter- 

» tv Mini a attic Todoy 639 crimedcsk. la jc La(»- caii member countries, divided into a ft er observations by the Cana- national radio frequencies for 

1230 Uwt Sh * re - 1110 Scorash 10 sub-committees, met to dis- di ans at Kiel in the 1972 Gafnes. cruising yachts, the bureaucracy 

de*. iso PcanU Tiimr --Tte wS a” that concerns yacht Several competitors, it was surrounding yachtsmen cruising 

Heart" starring Jennifer Jones and David SOUTHERN racing — from the Olympics to claimed in some quarters, from one country tu another and 

S*“5 ar ' ATV uq pre. southern Nrvre. cxe House- rules that affect even the swapped almost- identical boats involvement In the stand ardisa- 

hu “ b,est competitive sailor. dorii the Graea to suit the turn of buojage led to some 
finoncD 6-oo Day By Day. nun seven Ag« of ^h 15 year, three problems prevailing weather, and were uneasy shuffling of the feet. 

«3D SSSxE? 2X0 saai; £2 JSFS&Si* receiving 6_eerrt aignais^y radio when racing offshore tatev 


BORDER 


JS^wM'ySffsSSL: jSSsfU'pSJS*' GaWeU "- w f.® k - Flf . 8t Jf® Canadians, who from: team ’.support boats . at nationally, yachts .already con- 

Itr- siarrirw Bud Abbott nod Lou tvtuc- -rcrc w ^ 11 run the 0, y m P ,c Repatta at different points of the course, form to the IYRU rules In 


6X0 Bonier News and Loc*- 
6-15 Chopper One. 1030 For 


... nvuvil BMW “““ Ii i i rihfp ■■ i — — — - r“" — *■ — ~ 4UUU LU LUC 1 I L\U I 11 1 CD III 

lhtSi Kingston, Ontario, next summer At times It seemed to observers daylight and at night, or where 
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Wew Yorfc Opera 


Opening week at the Met 


by ANDREW PORTER 


Someone remarked that * God 
save the Queen" might have been 
. the anthem at the start of the 
season here. Tbft first new pro* 
durtion at the Metropolitan was 
Patrick Libby’s Cori /an tutte; 
Elizabeth Harwood, Anne 
Howells and Ryiaod Davies 
made their Met debuts in 
iL The next, three days 
later, was John Dexter's 
of La Gioconda. Rita Hunter's 
Norma is due aoon. Meanwhile, 
next door at the City Opera, John 
Cox was rehearsing The Master- 
singers, with Norman Bailey as 
its protagonist and Carl Toms as 
its designer. The Chamber Music 
Society of Lincoln Center built 
its first concert -around Tbea 
Musgrave’s Space Play; Britten’s 
Fifth Canticle and a new quintet 
for piano and winds .comniis- 
sioned from Lennox Berkeley 
figure on later bills. 

At a Press conference tn Salz- 
. burg this summer, James Levine, 
artistic . co-director with Mr. 
Dexter of the Metropolitan, 
expressed his hope of one day 
re-ordering their house somewhat 
along Covent Gardes lines: 
Sharing it with a ballet company, 
and clustering performances 
which could then be given with 
stable and properly rehearsed 
casts. Meanwhile the old system 
reigns. In the first six days of 
its season the company played 
five different operas, two of them 
fwiee: Le Sikge de Cor rathe, 
Boris Godunov, Cost. LFn ballo in 
maschcra, and La Gioconda. The 
City Opera in its first four days 
played five: Salome, I puritan i 
■ Die Fledernums, Tuumdot, and 
La traciata. -Eight works, this 
. reason, are 1 being done at both 
notises: Figaro, I -puritan*, II 
iarbiere. La traviata. Die 
Meistersinger, Carmen. Butterfly, 
md Ariadne auj Naxos. 

£?t» Opening night at the Met was 

» I iir tha nmriiin. 



..Martina Arroyo in “ La Gioconda 


'’'^^fdes^iS^^er^^/year* the .footlights/; it is slight, ally sensitive to the score and 
inalterarf ZnZnt SJ but has the merits of being ua- to one another, 
if Shirley VeSetVs moustaShb. cluttered and pnempbat^ and of Colette Boky’s Despina was 
Neocle 
r.) It i 

aeroic tra ch^ had* 1 a the S^at rilerit of beihg lyrical sia il vento. 
enor Neocles? Ls crossed with and unclowned: a polished Study to regard as a bass solo while 
ts SSn of human behaviour, bewitch* two voices murmur above), 

LSTiJSfS ing, as Cosi should -be, enter- achieved prodigies of virtuoso 
tSn cboooed^fi ^^nS? taining, often touching— and not inflexion. 1 never saw Stabile in 
’id SrfShSd wift exSESS a ™»-. lh * P art - but Malatesta 

■abalettas, including o^?noTby Besides the three Britishers, and Falstaff. seasoned .with a 
lossini at alF It becomes ’ a there Was - “ Guglielmo, a fourth dash of his Scarpia. could deduce, 
crappy aequeace ofTe™ “live Met ditafcmt Richard StUvell. rnbjr .such an AlfOP- M Mr 
widdles. The show could per- H* baritone is uncommonly Cjpecchiprmdded. 
taps be saved bv a return to a steady and definite, and in his Nord. who tbe night before bad 
nore effective edition, either of performances there iy always a conducted Rons adopted several 
faometto or of Le Si&ge. and hint of patrician reserve, that is uncommonly slow tempi with 
t would be interestingto bear oddly attractive. This Guglielmo such conviction that he made 

•luntserrat Caballe or Joan had nothing in common with the them persuasive. 

Sutherland as its heroine, and jolly vulgarian played byJtobert Baiio was a 1 J 00 *! 
fariiyn Horne as its "hero.** Kerns in Covent Gardens last was a new cast. Teresa Kubiak 
leverly Sills’s voice is too brittle Cost, and he was the - more JouM P^baWy be a_ 
or the music, and Miss Verrett, earnestly romantic -of -the pair. Amelia if she were taught the 
dmirable singer though she is, Mr. Daviess Terrando^had his role ^ U L 

acks tbe bind of vlroiosity .that twinkly moments, though his two upward span of Coi»ntinn o 
liss Home (in the Scala pro- arias (the third. * Ah lo veggio.” Signore as separate notes, and 
uction. and a fine record of the was omitted) were done with often failed 10 
rmcipal scenaj brought to the the propert sentiment.- V Later w the evening sne tut 
TWerii role. But that would Miss Harwood's Fiordiligf was several frogs. Nicolai Gedda gave 
till leave the problem of gentle, lyrical, and unexag- the’ impression tor trying ito «mg 
nding a tenor and a bass who Berated, “ Viennese " sometimes consistently at tn -top of a not - 
mild trace Rossini’s lines less in a mannered way. >ben dis- very large voice (except ii> an 
ketchily than Harry Theyard tinctness was sacrificed lo a elegantly, turned E scherzo od 
— nd Justino Dias do. “melting” phrase, and at all * follia A Never much of an 

; The Met which is the largest times in the admirable way of actor, he save his Lustavus— the 
'* Vgular opera bouse in the world, voicing everything as beautifully Swedish setting is used— a- nalf- 
— hould by all the rules he far as possible. Hers was a very hearted touch of the GeiUele 
>o large for Mozart, and yet ambitious kind _of performance, reading, and . waddled about 
iree Mozart evenings — Don -not quite evenly executed, hut rather than romantically striding 
: -ioranm and Die Zaitberfliite, exquisite at its best. Miss the stage. Louis Qinncos 
’inducted by Peter Maag three Howells's Dorabella had plenty Anckarstrom was solid of voice 
masons ago. and now Cost — of character and musical finesse, but also solid \ ip manner, 
ave been among the most bal-’ Neither her voice nor Mr Davies's Maureen Forrester, did not carry 
need and rewarding that 1 have was- quite first rate; the atlrac- the guns for Ulrica. Roberta 
sent there. The Cosi scenery, tiou of the evening as a whole Peter’s sparky, dapper Oscar was 
; not new. but Rolf Gerard’s lay less in individual vocal the high point. Under Henry 
if the Alfred Lunt production prowess ' than in the portrayal Lewis, the score fell to pieces, 
f 1951 (a fancy affair -that OF four “real people” by four The production is an. old one of 
egaa with Lunt himself Ignlt- artists musically and dramatic- Rennert's (1962) in scenery by 

Movent Garden - 

Un ballo in maschera 

by GILLIAN WIDDICOMBE 


Ita Maxim ovna. 

La Gioconda, a big show, was 
the second production put on in 
the new house when it opened in 
1966. It has large, opulent decor 
traditional by Beni Jlontresor. 
Christine Nilsson, Nordics. 
Destinn, Ponselle and Milanov 
have been the famous - Met 
'Giocondas, and the opera is not 
worth doing without one. The 
bottom of Martina Arroyo’s 
voice is too weak to compass the 
role effectively, and her whole 
manner was mild, undramatic. 
and visually rather clumsy. 
Mignon Dunn, as Laura, had the 
right fire, and she alone shoVed 
much stage presence. Tbe new 
tenor, ■ Giorgio Casellato- 
Lamberti. looks - handsome, and 
ha? a serviceable if unremarkable 
voice, but-did'nothing interesting 
or imaginative. Matteo Manu- 
guerra was - an- alert, not an 
imposing Barnaba. Fedora 
Barbieri, whose - Quickly last 
season was still enjoyable, 
boomed out such of La Cieca’s 
notes as she could still manage 
and warily essayed the others. A 
new bass. 'Malcolm Smith, was a 
. passable AJvise. and Giuseppe 
Patanfe the able conductor. 

The evening was disappointing 
in -several ways. It is years since 
I have seen Miss Arroyo, who has 
so warm, ample, and beautiful a 
voice, used effectively. - Not since 
that Covert Garden Leonora, In 
fact:, as' Lady Macbeth at the 
Met, ' as Maria Boccanegra in 
Chicago, and now as La Gioconda 
_ she seemed scarcely to have been 
' directed. John Dexter is ' a 

- puzzling producer. The Deoils 
at the Coliseum was brilliant. 
Les VCpres sicilietwes at the Met 
was wrongheaded but resolute. 
-But in tbe Met Forza. last season, 
and now in La Giaamda, there 
was no evidence of more than a 
“You move here, then you move 

- there; in this scene, chorus, you 

- have fans and you stand at. the 
sides and fan yourselves” 
approach. Lighting was achieved 

- with follow-spots. 

I wrote the paragraphs above 
after the first night, and let them 
stand only as a renewed reminder 
that first-night reviews are often 
inapplicable to later perfor- 
mances.. I went back to the 
fourth Gioconda, and much had 
changed. Miss Arroyo sang 
passionately. Mr. .CaseLlato- 
Lamberti was in ringing voice. 
Mr. Manuguerra - had b'ecome 
more commanding. The chorus, 
having- gained confidence, was 
splendid. And the slim of these 
gains was that what had pre- 
viously seemed no more than a 
ponderous, creaky old vehicle, 
inadequately occupied, provided 
an enjoyable, and even rather 
exciting evening. 

Fortune 


Sherman, Cardiff 


Aneurin Bevan Straggles against the 


Iron Heel 


by B. A. YOUNG 


It’s too early yet to put Wales, at’.ainy rate It was the 
Aneurin Bevan on the stage. He Welsh voters of Ebbw Vale who 
is too familiar still, his aisbi* kept him in power, 
lions and what be did about David Illingworth apd his 
them (or didn't do) still matter director (and researcher) 
in our lives. But before' going Howard Davies have met the 
into that more deeply it is problem of over-familiarity by 
interesting to speculate why the under-stressing the personalities 
Welsh Drama Company should surrounding their hero. Even 
have commissioned David' Illing- Bevan himself as Colin McCor- 
worth to write a piece about mack plays him is not a simula- 
him. crum like George Coulouns’s 

. The company is an English-. Churchill in Soldiers. He- wears 
language company and so has a the right kind of ..clothes 
problem in being sufficiently (smarter and smarter as he 
Welsh. Welsh players are ascends the social scale) and 
employed wheoever possible, but stands in the right positions. His 
good Welsh plays in English, acent JS pretty; exact the voice 
once you have exhausted Emlyn j^ as ^ ngbt shrillness and the 
Williams, aren’t easy to find, slight stammer, though without 
Earlier tbis year the company t e ^ sounded like w’s. appar- 
played AJur Richards’ The Snow- en yv a hallmark of Socialist 
dropper, with a Welshman in g^ess. But this is all, and 
the lead. As it turned out, the enough 
play .was anti-Welsh Nationalist 

we ' sb ,e,d p,a5ed 1 Ji s K th d s ui “ 

There' is as yet tittle sign that Bevan has been put into It. and 
the Welsh prefer Welsh plays, this is what we need. No one 
or can distinguish Welsh players cares what Hamlet 
from English or Scottish ones, or how he spoke. >ct we know 
yet it is clearly proper that the Hamlet intimately. Mr- ^McCor- 
company should take a -Welsh mack gives us not the cocky 
tine, appreciated or not. Bevan figure the cartoonists drew but 
is the first national hero since the man whose name will be 
the devealued Lloyd George, and found in the history books oi 
though his triumphs were not the future, even if only m a 
particularly orietned towards footnote. 

Greenwich Theatre 


Could that. I wonder, he his 
fate? Mr. Illingworth has traced 
his hero’s progress from youth 
to death, through the Miners 1 
Federation, the Tredegar UDC. 
the County Council, the House or 
Commons, the Cabinet; through 
the General Strike, the various 
rifts with Labour, the apoint- 
ments to the Ministries of Heatib 
and Labour: ending on tbe 
disastrous note of the. 1957 
speech at Brighton defending 
British nuclear weapons. 

I can’t believe the material is 
chosen deliberately to provoke 
this result, but what we see is a 
succession of failures. (Even 
the National Health Service, once 
his pride, now looks pretty 
dicky.) Between 1952 and 1956 
he was beaten in his bids, for the 
deputy leadership, the treasurer- 
ship and the leadership of the 
Labour Party. He died in I960: 
what had he achieved ? Can it 
he that Mr. Dlingworth’s title is 
not catchpenny politics but 
satire ? 

The production makes no 
attempt at extraneous theatrical 
interest, but stands or falls by 
the words, many of them taken 
from speeches and writings . by 
Bevan and his contemporaries. 
On a low platform, with a bill- 
board on tbe back for projection 

Coffseum 


nr the news highlights, pattern nf 
seven men and a woman m 
everyday dress suggests in- 
stantaneously any kind of meei- 
Ing from an action group to the 
Chamber of the House. TTte 
words are all — sometimes rous- 
ing. sometimes terrifyingly silly 
(There should be no rearmament 
in Britain, said Bevan in 1939. 
until the people could be sure on 
which side the Government stnnd 
and they could only be sure of 
that with a Labour Government 
in office i . 

T am not over-fond of docu- 
mentary theatre, but 1 found this 
sporadically moving. It might 
have been more so if fewer, more 
important matters had been 
chosen rather than this tapestry 
of a whole public life. 

Is it the answer to the proh- 

lem of current Welsh drain a 7 In 
Tredegar, where the company 
gave an opening performance at 
the Miners’ Wei Fare Hall, it 
seemed at first as If Sevan's 
fellow-townsmen had lost interest 
in him. but a late advertisement 
in the local paper filled the 700- 
odd seats of tbe bouse. In Car- 
diff tbe attendance has been 
good. The play now moves tn 
Aberystwyth. Cwmbran. Bangor 
and Swansea. Its progress will 
be interesting. 


Fallen Angels The Merry Widow 


by B. A. YOUNG 

Nn one could call Fallen of comedy in which it was un- 
Artgels a masterpiece of wit and necessary to take. anyone 
sophistication, hardly even a ser i 0 usly. where he could exer- 
weU-made comedy; but it is a ciBe ^ individual gift for 
remarkable advance over Noel without any concern 

Coward’s previous play - The for The wonderful 

Vortex. The Vortex is a repre- ^^edies 0 f his middle period, 
sentation (as Coward saw it) of their elegant symmetry of 
contemporary society, - • real should never go out of 

people involved in all sorts of f^ s >,( nn as long as there are 
[social activities to such a degree au( jj ences left to appreciate this 
that audiences found them post- brand o£ craftsmanship, 
lively alarming. To-day the play - - 

is totally unconvincing. Fallen 

Angels . on the other hand, is 
nothing but a comic souffle, its 
characters no more than cleverly 
designed puppets. It coines up 
as* fresh as paint. - - * 

.-The fact is that Coward was 
really not very good at tbe 
serious bit His characters, even 
as late as his final Suite in stuff. 

Three Keys, bad little conviction Julia 


by ELIZABETH FORBES 


_The Entertainment 
Guide is-on Page 29 


Fallen Angels is fairly thin, 
no question. Jane and 
waiting increasingly 
about them when be meant us drunkely for the Frenchman 
to believe in them. - But he bad who l had brought romance to' 
an immense talent for the kind their lives before their marriages 

comprise the whole of the story 
really, though there is a final aet 


The Charles Pkrce Show 

by MICHAEL COVENEY' . 


(the characteristic symmetry, 
already beginning to show) that 
brings the situation lo a* con- 
clusion. 

' Yet played with any kind of 
skill It is a sure-fire audience 
winner. Eileen Atkins (Julia) 
and Judy Parfitt (Jane) take the 
two parts -as well as could be. 
It is. I suppose, bold of a com- Tbe cabaret is full of Imper- playing into one another’s bands 
mercial management that has in sonations of favourite gay pin- with the ' unanimity and under- 
lie past claimed to present ups: Katherine - Hepburn in ..a standing of Siamese twins, 
family, entertainment to bring trouser suit with a scrambled Their two pompous" husbands 
to London “California’s favourite script full of references to little (Roger Booth and Derek Seaton) 
male actress” in a show aimed Sabastian' who came suddenly last frame their glitter effectively 
specifically at a coterie audience, summer; Bette Davis dealing with a ‘sombre squareness, while 
; ' wickedly with Baby Joan Craw- Mike Hal) makes tbe romantic 
ford clumping down ihe stairs in Frenchman just what be should 
her wheel-chair and a .slovenly, be in this context* a pass6 and 
drunken Miss Bankhead at a over-dressed head waiter off 
Hollywood cock-tale party; - Gloria duty. Joyce Grant as ' tbe 
Swanson as Norma Desmond Admirable Saunders, the omni- 
coasting down Sunset Boulevard; scient housemaid, knows pre- 
and. to finish with, Jeanette Mac- cisely tbe style required, with- 
Donald floating out . towards that the ghost of a confidential smile 
blue horizon on a floral' swing for the audience as she scores 
that lights up and refuses- to *, er points, 
come down.. James Roose-Evans. is the 

Mr. Piercers attitude to female director, and the curtained 
sexual activity is nudging and drawing-room with its pretty 
unpleasant He gags - about pointed door-panels is tbe work 
Liberace making a film in which Qf Peter 
he gets - married to a woman 


The English National Opera 
revived its three-year-old produc- 
tion of The Merry Widow last 
week at the Coliseum. Neither 
the original producer nor the ori- 
ginal designer is mentioned in 
the programme credits, though 
John Cox is acknowledged as 
part author of the lyrics and sole 
author of the dialogue, while 
illustrations of costume designs 
by Elisabeth Dalton are still 
shown. The production as it now 
stands has indeed been m'uch 
altered, especially in the third 
act Rehearsed by David Ritch, 
the staging is efficient and will 
no doubt gain m smoothness and 
apparent spontaneity after a few 
more performances. 

Lehar’s marvellously tuneful, 
cunningly written score demands 
tbe most careful, affectionate 
treatment. Owain Arwel Hughes, 
conducting for the first time at 
the Coliseum, obviously likes it 
well enough,- but liking is not 
love, and some of his tempos 
are too rigid. He shapes the 
famous waltz idiomatically, but 
sometimes hustles the singers. 
This criticism does not apply- to 
“ Vllja” in which Mr. Arwel 
Hughes supported Lois McDouall 
with infinite tact. Miss McDouall 
has 'become a splendid Hanna 
Glawawari, wbo now points her 
dialogue as well as she sings the 
music. Her Pomevedrian cos- 
tume is especially becoming, and 
her tall, statuesque good looks 
are perfectly in period. 

John Wakefield is Danllo: In 
every reapeet but one be is a 


superb interpreter of The role, 
handsome, charming, a good 
dancer with excellent diction 
that effortlessly projects the 
dialogue. Unfortunately he is at 
present In very poor voice, in 
many ways this does not matter. 
The first London Danilo. Joseph 
Coyne, could not sing at all, 
though this fact was hidden from 
Lchar until tbe dress rehearsal, 
when it was too late for him to 
protest. Coyne recited most of 
his songs, and made such a suc- 
cess of “There once were two 
royal children ” that the com- 
poser urged later Danilos to 
treat that number as melodrama. 
Mr. Wakefield sings it, and also 
makes a great impression, des- 
pite his rough, tremnlous tone. 

Ann Hood repeats her vivid 
well 'Characterised Valencienne. 
She has a new admirer in 
Anthony Roden, whose Camille 
is stiffly acted and stiffly sung, 
though with a sign here and 
there that he may become more 
sympathetic when he is more 
relaxed. Other newcomers to the 
cast include Richard Jackson as 
Cascada. Paul Arden-Griffith as 
St. Brioche and Michael Foil is as 
Kromow. They all throw them- 
selves with energy into the show- 
stopping “ Women ’’ septet but 
for enthusiasm and joie de virre 
these relative youngsters are sur- 
passed by the veteran Denis 
Dowling, as Baron Mirko Zeta. 
The grisettes at Maxim's are 
rather a staid lot, though Miss 
Hood still bravely turns a cart- 
wheel. 


L T n ballo m maschera is tbe 
lost realistic of Verdi’s tragic 
ive stories. Each step towards 
ie king’s assassination is aided 
> the irony, indiscretion. 
,/>olishness and obstinacy of 
. .uman emotions, as well as by 
ie more obvious . extremes of 
,jve, anger, honour and tenipta- 
on. And the love scene in Act 
is the most extended and 
{-.lowing ever written by Verdi. 

• r It needs and deserves realistic, 
tausible acting, as well as 
olden, lyrical -singing. And 
nough Otto Schenk’s production 
, predominantly dull and static. 

began last January with three 
anvincing characterisations; an 
vipulsive Amelia, a stiff Renata, 
nd a loveable, flamboyantly 
imantic Gustavo. That trio 
as been turned upside-down by 

ie present revival, and the 
esult is a little disconcerting, 
t brings Carlo Bergonzi back 
5 Covent Garden as Gustavo; an 
rroic alert, but wooden king, 
’he volce'is small, and past Its 
nme: has lost Its grace and 
in?. 

But the loss is disguised with 


extraordinary art and what 
remains is protected with ten- 
sion. Admittedly. Verdi places 
the tenor arias very favourably 
in Ballo: after the exhausting 
■second act. an hour or so to 
recover ’Jn .the dressing-room 
before the short, magnificent solo 
scene, and the croaky lingering 
of the assassination. However, 
on Friday, Bergonzi did not lake 
the opportunity to sing the 
second act climaxes with 
abandon; everything was done 
elegantly with neat articulation 
and correct dynamic grading, 
especially those passages which 
He so deliriously that a dark- 
toned. tenor will usually sustain 
them fortissimo. “E scherzo" 
he sahg jokingly throughout; 
and the .only touch of vulgarity 
was a mistaken attempt to swoop 
a portando line in tbe sailors 
aria. It was admirable, but not 
moving. - Moreover. Signor 
Bergonzi’s appearance was not- 
convincing; and though the 
Wardrobe has already discarded 
one costume, it remains a 
problem. 

With Sherrill Milnes as 
Renato, the handsome upstand- 


ing. lovable character, is now the 
wretched husband. Mr. Milnes 
was in fine voice on Friday : the 
opening aria blandly done, but. 
“eri tu.” -splendidly sung with 
a nicely sustained line, and 
fierce but not forced expression. 
His characterisation seemed 
particularly welcome since it in- 
cluded some excellent, dramatic 
reacting to the conspirators’ 
mocking and the wastefulness 
of the assassin at iOD. 

Amelia is a sketchy role, best 
served by a soprano with strong 
personal charm. Gilda Cruz- 
Romo’s pianissimo was ravish- 
ing. her tone fine and warm, 
though generously scaled down 
to match Bergonzi on Friday 
evening. Her expression was 
touching, but nun-like and 
-gentle; hardly a romantic, 
impulsive heroine. Ren Grist’s 
Oscar is retained from the 
Original cast, and is in better 
vocal form this time, her arias 
sung with bright, sparkling tone. 
Edward Downes has taken over 
the conducting. He dragged tbe 
third act oddly, but cared for 
his singers solicitously. 




LeCoqrWr 

' Home of Haute Cuisine 
For hmch or dinner 

LF COQ DOR, STRATTON STREET: nCCADIU.YWf.TEL 6297807 


Aibln Astncood 
Charier Pierce 

Harold Fielding is the producer, 
and the snow is an evening with 
Charles Pierce who makes Danny 
La Rue look like Jnlie Andrews. 
Mr, Pierce is an uncompromis- 
ingly gay drag actor rather than 
a female impersonator, drily de- 
scribing himself as a “ humour 

sexual” and not a “homo- 
sexual ’’ (“ We all know what 
they are— folks who like sex in 
the home”). 


Arts 


a sort of science fiction horror 
movie.” The comment on hetero- 
sexuality as something unnatural 
and sickening is more powerful 
than the cheap laugh at Lib- 
eral's expense. Homosexuality is 
also rnockeg: in a blacked-out 
quickie, we' hear the tune of 
“ Strangers in the Night.” the 
sound of cracking whips and an 
orgasmic yelp of release. Sex in 
-any shape or form is cheap, sud 
den and enjoyed in the dark. 

Between costume changes, 
there are a couple of very,funny 
slide shows: the first • tells • the 
story of Mr. Pierce as a Victorian 
Virgin sacrificing his innocence 
to the strains of Grade Fields 
and. more directly, to a muscular 
-.male hsmkTln'the second. Mr. 
Pierce . as a makeshift Esther 
■Williams is devoured in a swim 
ming pool' by a shark with 
designs on 1 her pearls. - As _ 
camp novelty, the show deserves 
to succeed,. and Mr. Pierce brings 
to all his various characterisa- 
tions a relentlessly vicious turn 
of phrase. But I came away 
untouched ’ and unmoved, sad 
that my party host bad nothing 
more worthwhile to say than that 
life's a drag and all the men and 
women merely filmstars. 



Orlando the Marmalade 
Gat buys a cottage 




Sherrill Milovs, Gwyon. Howdl_«xi Fo*«* Robinson 


The first staged version of one 
of Kathleen Hale’s books featur- 
ing the character she created in 
the thirties is playing at the Arts 
Theatre until November 39. 
Playing, that is, tn packed bouses 
of adult and child fans of Orlan- 
do. the marmalade eat. 

The Unicorn stage story in- 
cludes puppets and _ people-size 
characters. Orlando, ' Grace, and 
their kittens Pansy, Blanche and 
Tinkle are life-size in their own 
environment, that is in the cat- 
neck of the woods, but when 
juxtaposed with their Master 
and his human colleagues, Or- 
lando and the kittens are reduced 
to hand -manipulated puppets. 
Either king-size or cat-size, the 
enchantment is constant 

William Corlett has adapted 
the book for a show intended for 


4 to Id year aids and his dialogue 
is beautifully tailored to fit this 
age-group. The danger of bore- 
dom arising from youngsters 
fighting to comprehend un- 
familiar and high-blown multi- 
syllables is not encountered here. 
Visually too, tbe production is 
a story-book delighL All the sets 
and stage effects and fuzzy- furry 
costumes add up to a sumptious 
package deal. 

Derek Fuke is the impressive, 
bordering an the - - slightly 
pompous Orlando, Caroline Hunt 
his adoring consort and Anita 
Dobson. Penny Casdagli and Dun- 
can Faber the giggly or squab- 
bling siblings. No credit is given 
to the puppet controller whose 
nameless, faceless talents were, 
nevertheless. - raptuonsly received. 

DBSORAH PICKERING 



Now there are two 
Queen's Awards. 


The Queen's Award to Industry 
Scheme has been reviewed and in future . 
there wilt be two separate Awards ■ 
entitled: 

'The Queen's Award for Export 

Achievement"and 

"The Queen's Award for 
Technological Achievement' 

The first of the new style Awards 
wiir be made in 1 976 and the lists of 
Award winners will be announced on 
the Queen's personal birthday 21st April. 

Qeneral arrangements and selection 
procedures remain basically the same ' 
as before but eligibility for the Export 
Award has been extended to certain 


classes of indirect exporting and to 
export agents. 

For full details about eligibility 
and for application formsget in touch 
with The Secretary, The Queen's 
Awards Office, 1 Victoria Street 
Lonaon SW1H OET, Telephone number 
01-222 2277. telex27366. 

Any industrial unit based in the 
United Kingdom, Channel islands or 
isle of Man, producing goods or 
providing services, may apply 
irrespective of size. 

Please send in your application 
as soon as possible. 


The closin g date for the 1976 Awards is 
30 November 1975. 
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HOME NEWS 


Leyland shifts to quality 
car market in Japan 


State industries 


Thatcher 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


TOKYO, Not, 9. 


BRITISH LEYLAND is making a 
decisive switch in its marketing 
tactics in Japan, abandoning all 
attempts to compete in the 
popular end of the market and 
shifting its attention to its 
quality cars. 

A team of Leyland Interna- 
tional executives is due in Tokyo 

this week to begin detailed talks 
on the company’s plans with 
Sbintokyo Motors, its main 
Japanese distributor. 

The basis of the meeting was 
mapped out at preliminary talks 
in London. Mr. Paul Sung, presi- 
dent of Shintokyo, said at the 
week-end. 

The move comes at a sensitive 
time in the development of 
motor industry trade between 
Japan and the U.K. It comes 
after a spell of growing pressure 
by trade unions in Britain for 
import controls against Japanese 
cars and a series of speeches 
from Mr. Peter Shore, Trade 
Secretary, saying that Japanese 
imports to tbe U.K. must be 
damped down and that tbe 
Japanese should present more 
opportunities in their own 
market for British-built cars. 

The Japanese have said 
repeatedly that the failure of 
British cars in Japan is due to 
poor marketing, and with this 
new policy Leyland will be hop- 
ing to deflect some of the heavy 
criticism it has been receiving 
recently for its supply problems 
and indifferent sales record in 
Japan. 


At the same time, however, 
the policy indicates that Leyland 
has given up ho£e fbr the time 
being of competing on equal 
terms with the Japanese in the 
mass market. From comments' by 
leading importers at the Tokyo 
Motor Show, which ended yes- 
terday, It appears that no Euro- 
pean manufacturer of popular 
cars is given ranch chance of a 
big success in Japan. 

The Japanese say that the best 
hope for European manufac- 
turers is to concentrate on 
specialist cars, where they can 
command a high price premium 
for quality and original style. 
Prices for European popular 
cars are too high to be competi- 
tive. 


Emission laws 


Another problem which may 
aslo have prompted Leyland’s 
move is the stiffer' emission 
regulations due to be introduced 
in Japan next year. The Mini, 
Leyland’s main model in the 
high-volume market, will not 
meet the standards, which will 
be the toughest In the world. 

As in tbe U.S.. the new Ley- 
land management has 
apparently decided to concen- 
trate its sales effort on the 
quality marques rather than 
incur the heavy expense of 
bringing the Mini up to stan- 
dard. 

Mr. Sung is strongly in favour 
of the new policy, although be 
believes that Shin toys could be 


itt danger of losing some of its 
77 outlets as volume falls off next 
year. 

The problem is that for some 
time after the abandonment of 
the Mini, of which 450 were sold 
La Japan last year, the distribu- 
tion network will have to he car- 
ried by two Jaguar models — the 
4.2 and 5.3 litre vehicles — and 
the Triumph Spitfire. 

The Jaguar and Spitfire 
models totalled just 338 sales 
last year, against a little over 
900 for Sbintoyo, . including 
Minis, and Rovers (which will 
all be discontinued next year). 

In the longer term. Mr. Sung 
says that Leyland will be dis- 
cussing the introduction to 
Japan of its hew Rover, due out 
next year. 

He thicks that this could build 
up a reasonably high volume-— 
BMW. for examole, last year sold 
just over X.000 units — at a more 
modest price than the two 
Jaguar models, which retail at 
between £14,000 and £16,300. 

Mr. Sung would also like to 
begin importing the TR7. which 
has been sold only in the U.S 
so far. 

The Leyland strategy falls in 
line with the views of same other 
importers, who feel that it is 
better to attack the Japanese 
market with higher quality cars 
than try to meet the local manu- 
facturers head on in the. high 
volume popular sector, where 
Japanese prices are keenly com- 
petitive. 


costs probe urged 


BY PHJUP RAWSTORNE 


MRS. SALLY OFFENHEIM- Con- 
servatiye spokesman on prices 
and consumer protection, yester- 
day .called for an urgent inquiry 
into the costs of nationalised 
industries. 

u The nationalised Industries 
are now the main source of Infla- 
tion ia this country," the fold 
a meeting in her Gloucester con- 
stituency. “Urgent action must 
be taken to safeguard consumer 
interests" 

Accusing tbe Government of 
"just fiddling" with tbe fringe 
of the problem, Mrs. Oppenheim 
suggested that the Price Com- 
mission should carry out the 
initial investigation. 

Unjustified costs should be 
pruned and cash limits imposed, 
and ways of Introducing an 
element of competition in some 
sectors should he examined. 

Electricity prices had risen by 
S7 per cent in less than two 
years and gas prices by 60 per 
cent in under a year, and action 
was needed before a further 
series of crushing price increases 
were imposed on consumers. 

"The first question that needs 
to be answered is why are costs 
going up so much faster in the 
nationalised industries than in 
the private sector? 

“Many people would say they 
know the answer already — ex- 
travagance, - waste. Inefficiency, 
buck-passing, overmanning and 
empire building. Certainly 
these are all practices rommonly 
associated wjth the nationalised 
industries. 

.“If. Is not tfecessarily those 
who run and work in the indus- 
tries who are to blame — it is tbe 


verv nature of the beast that 
causes its deficiencies. The sys- 
tem stifles personal freedom and 
bog-ties the industry in a vast 
web of bureaucracy" 


The nationalised industries 
were the pace-setters for pay 
increases. " Pay has risen twice 
as fast - in the public sector -as in 
the private sector. Clearly this 
Is an inflationary influence on 
the whole economy, as is the 
effect of their huge deficits, on 
taxes and on the Government's 
borrowing requirement. 

“Private enterprise is not 
faultless, but at least it has to 
face the realities of competition 
and the healthy disciplines of 
having to Uve within its means.” 


Import controls 
wrong-retailers 

By Elinor Goodman 


IX AX attempt to fend off im- 
port controls, the Retail Consol 
tium produced figures yesterday 
showing that if all imports of 
consumer goods were banned to- 
morrow it would not. make a 
significant difference to' tbe 
balance of payments. . 

But the consortium said that 
a ban would add significantly to 
the cost of living. 

The main drain on the balance 
of payments, the consortium 
claims, comes not from con- 
sumer goods hut from imported 
raw materials and semi-manufac- 
tured goods. 


‘50-year 

setback’ 


By PhHip ftawitome 


THE ELECTION of Mrs. 
Thatcher as Prime Minister 
would set the genuine and 
justified aspirations of working 
people back 86 years Mr. Bob 
MeUlsh, Government- Chief 
Whip, said yesterday. 

He told his Bermondsey con- 
stituents that the Tory leader 
was “ giving an up-dated Im- 
personation of the Grand. - Old 
Duke 'of York — she # dreams of 
the days of imperial grandeur 
when the troops marched up 
the hlU on a diet of inequality, 
unequal opportunity, privilege 
and class distinction." 


‘ Sirs. Thatcher bad not 
thought out tbe effects of her 
Ideology on millions of ordinary 
people. “What she wants to 
impose upon ns Is a society in 
which a minority of people get 
as of right the best education, 
tbe best jobs, the best homes, 
the best hospital treatment and 
the lowest possible taxation on 
their incomes. 


“ The well-heeled are ap- 
proaching the Pearly Gates.. 

“That sort of policy would 
have- been reactionary in the 
19th century. It Is quite In- 
credible that any major poli- 
tical party should bring It for- 
ward in 1975. It Is blatent class 
war at its worst 


“ I say to those Labour voters 
•Who- are moaning about their 
Government: * God help you if 
you get Margaret Thatcher.* 
Her policies, if implemented, 
would bring tears to the eyes 
of a bullfrog.” 


Stockbroking firm 
urges £1.5bn 
Government cuts 


BY MICHAEL BLANDEN 



CANADA 



4 minutes 


57 seconds 


4 minutes 


1 minute 20 seconds 



DENMARK 


FINLAND . 



2 minutes 12 seconds 


2 minutes 50 seconds 


•2 mmu{&50 seconds ' 


4 minutes 


* GERMANY 


GREECE 


HONG KONG 


ISRAEL 



2 minutes 50 seconds 


2 minutes 12 seconds 


57sfeconds • 


57 seconds 



LUXEMBOURG 


MONACO 


NETHERLANDS 



4 minutes 


4 minutes 


4 minutes 


SINGAPORE I SOUTH AFRICA 



57 seconds 


2 minutes 50 seconds 


57 seconds 


57 seconds 


SPAIN 


SWITZERLAND 



2 minutes 50 seconds 


2 minutes 50 seconds 


2 minutes 50 seconds 



l minute 20 seconds 


You probably know there ore some international, 
phone calls you can dial direct. 

But do you know just'how many countries you cen 
dial direct? 

Or how many aties in those countries you can 
dial direct? 

Or, most important of all, how little aired dialling 
can cost? 

HOW MANY COUNTRIES? At the moment. if 
you're on an exchange with International Dialling-about 
■60" o of telephone users already are. and the list is 
constantly growing -there are 26 countries you ccn 
dial dired. 

Alphabetically, they range From Andorra ta the USA. 
Geographically, they stretch round the world And there are 
more joining the system all the time. 

Cyprus and Finland Jor example. v.-iii be available 
wilhin the next few days on November 17th. 


HOW MANY CmES? There is a school of thought 
that thinks international direct dialling is confined to 
European capital cities. 

Wfell, WaggaWagga f? a long way From Europe, 
cr.d is certainly not a capital dty,but you can dtal straight 
through from the UK. 

The same is true of Oberammergau in Germany 
Skaefekor in Denmark, and Fori Worth, Texas. 

In most aauntries, anywhere linked to the automatic 
neKvork can be dialled. 

Which means that literally tens of thousands of 
places, throughout th c - ‘sngth and breadth or Europeand 
North America, are within your reach. 

HOW MUCH? Naturally, the price is going to 
depend on how far; how long and when you calL 

As with domestic cells, there are major bargains to 
ce had during Cheap Rate. But one thing is almost certainly 
true. whenever and wherever you call. 


Its cheaper than you think. Probably a good deal cheaper. 
Three minutes to Zurich, for example, costs about £1.05. 

Two minutes to Hong Kong, will set you back £2.10. 

New York costs 75p a minute. Or 56p during Cheap 
Rate. And Wagga VNfagga.in the Australian outback? 

£1.05 a minute. And remember- the shorter the colUhe 
cheaper the cost. If. For example, you can say what you 
have to soy ta someone in Brussels in 20 seconds, you'll 
have change out of 1 Op. 

HOW EASY? Your Telephone Dialling Code Book 
contajns basic information about international direct 
dialling, including a list of countries which cart be dialled, 
and the dialling codas for the main towns. Which are 
much the same os inland codes, if a little longer 

' If you want'd rriore comprehensive list of dialling 
codes for o particular country, or details of international' 
charges, we II be happy to send you one of our special 
booklets.Just dial 100 ond ask for Freefone 2013; 


INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT YOUR FINGERTIPS. 



Post Of face’ Telecommunications 

Calls are chcrged m units or 3p. the chc-gss shewn are cased on the approximate cost per minute to the nearest penny exclusive of VAT and do not apply to coinbox calls. 





THE GOVERMENT will have to 
cut some £1.5bd. in its spending 
for the next financial year com- 
pared with the levels indicated 
in the Budget this April ihis 
year, according to the latest 
review from stockbrokers Phillips 
and Drew. 

The labour force, the firm 
argues, has been asked to sacri- 
fice its living standards so that 
inflation can be bronchi under 
control “ We arc convinced that 
this effort will be wasted in the 
medium term unless the Govern- 
ment cuts public spending, for tbe 
197d-77 year" 

A eut of £J.5bn.. the brokers 
argue, would be a “ responsible 
compromise” to avoid stopping 
tbe econmic recovery which 
now appears to be fairly 
imminent. But tbe cuts expected 
to be announced in the new 
year White Paper on public ex- 
penditure fall short of the 
£3bn. needed to hold the growth 
of the money supply down to 
levels in tine with the planned 
reduction in the rate of inflation. 

Even with the £1.5bn. reduc- 
tion in public spending, the 
brokers foresee that money 
supply will grow.' at j rate *«f 
17-1$ per cent. ’ through next 
vear. But if the Government 
tried to hold this down to say 
10-12 per cent., the result would 
be to starve industry of new 
funds. 

The review highlights the 
complex dilemma facing the 
Government after a‘ week in 
which important steps have be^n 
Taken in the aiiempt l» over- 
come the country’s uconnmic and 

financial problems. Its con- 
clusions sugcesl. that it may tic 
impossible to reconcile the 
various objectives of ensuring 
a recovery in industrial activity 
and investment and limiting the. 
rise in unemployment, bringing 
about an improvement in the 
balance of payment situation and 
at thc same time establishing a 
permanently lower level of 
inflation. 


Thiltips and Drew agree * 1 * 
recent indicators. including !,^ 
week's CBl survey, that is! 
recession has botiu tried out. TW 
comment: "Although ,i.; 

apparent inability to' promote 
substantial investment gnnqt 
over the next IS months tmG 
be seen as a weakness of -p*, 
recnvL-ry, the pick-up appear* 
sufficiently broadly-based % * 
to assume tfaar not only Ig t*, 
worst of the recession over, bm 
that wc are . on the verge oj aa 
uplurn in economic activity-* 

Tlu-lr concern over the m. 

fla nonary situation, however^h® 

been heightened by a further 
revision of the impact of Govern- 
moni spending. The recovery of 
activity, they argue, is likely to 
bring a greater financial r*. 
inurement by companies flu* 
suggested by many cotomeo. 
idtors mainly hreause of the 
to finance slocks. 

Murcnver. “ unless the Gownj. 
merit cuts it« current estimate* 
fur public spending in The u?g. 
1977 financial year, or penults a 
rapid acceleration in the money 
supply. Us own borrowing re. 
quiremeni is likely to inhibit, 
recovery by starving the private 
sector of necessary funds," • 


Banking strain 

The *3bn. cut in public spurf. 
ing required to keep money 
supply growth in line wlfliik 
inflation -strategy would “ctofr 
off rbe economic upturn at birth 
and the consequences for tm- 
employment would be uquiai. 

able.” A compromise £l5bn. cut 

could he timed, so' that its ea- 
plm men-* effects would be man, 
til nu qh oi-rn Ibis could be polhic- 
ally ili fln’ia It to obtain. 

Evo n after a fl.Shn. cut, the 
review expects the public sector 
deficit in 2976 to amount te 
ElO.bbn. This will bring farther 
strain on the banking system. 


Tax relief call 


Externa! deficit 

The balance of payments 
problem has been highlighted 
by the decision to go to thc 
International Monetary Fund Tor 
a S2bn. loon. In spite of the* 
depth of the U.K. economic 
recession, it is felt to he dis- 
appointing that the country's 
external deficit remains so high. 

After an exceptionally good 
first half, the figures are 
expected to deteriorate in the 
second half of the year with the 
October figures due on Friday 
providing an important pointer, 
and with signs at present that 
the outturn for the year as a 
whole could be a current deficit 
of around £ljbn. 


for charities 


TAX INCENTIVES to encoufiff 
greater individual charitable 


giving arc urged in a report pub- 
lished to-day hy Volfs Inter- 


national Donors Advisory Ser- 
vio*’>. 

It says that the lower rate. of 
individual giving as opposed to 
company -jiving in Britain; 
pared with that in the U.S, pro- 
bably reifocta tbe lack of-fu- 
deductible incentives for British 
citizens ro give personally. 

Assn mine a 20 per cent, nit 
of inflation: . charitable girin* 
will have to expand by a furffcr 
£76m. a year if charities are 
operate on a 1973 scale. 


State spending rise 


‘curbing growth’ 


BY MICHAEL BLANDEN 


THE GROWTH or public spend- 
ing as a share of the national 
product cuts investment and the 
rate of economic growth, says 
an article in the latest National 
Westminster Bank quarterly 
review. 

Mr. David Smith, principal 
research officer in the bank's 
economic analysis section, con- 
cludes that every 5 per cent 
increase in the share o[ national 
disposable income absorbed hv 
direct State consumption implies 
1 per cent, drop in the 
country's growth rale. 

His analysis will provide 
further ammunition in the 
argument over the Jevel of 
Government spend, ng. 

Jt indicates that ibe crowtii 
of Government expenditure is a 
problem affecting the short-term 
management of the economy 
and tbe level of inflation and a 
main factor depressing tbe long- 
term performance of the U.K. 
economy. 


Private sector 


fq the same issue. Dr. David 
Lomax, the hank’s economic 
adviser, claims that Government 
intervention and the impact of 
official economic measures have 
endangered the private sector of 
industry and put it " ar the 
mercy of Government.’' . 

His comments — after last 
week's moves toward more effec- 
tive economic planning and 
co-operation, with industry — sug- 
gest that further official action 
is needed. 

“The present structure of 
regulation, including particularly 


the lack of tax adjustment_ftr 
inflation and the existe nce- rf 
price control, are canstrstots 
which, as now implemented in 
almost certain to cause tlir pi 
vat«> sector’s persistent dedioft 
be sa;-s. •. 

If the sector was to plffjf -in 
part, ’'if is urgently flec^saff 
that there is a comraitmert.® 
the pan of Government to-TOT 
end so that people may 
some underlying confides®"’ : 

Sir. Sniilh's analysis of-SUk 
spend inc reaches two main 
elusions. Firsi. “over tbe l? 0 ?' 
run inflaiiou dors not -appOE 
to Ijp related to thc inagtutu<fe.«;. 
public current expendltSK- 
Secondly. “ Ihc level of . 8^' 
capital formation does 
to be adversely affected by » 
creased public consumption-^. 

He estimates that in tbc-R-^ 
“ ib«; sua tamable medium^ 
rale of economic growth. I 05 
fallen hy between 0.6. 
and just over 1 per 
the mid-1950s as a result 
expansion of tie public cflOStUOr 
lion sector. 

" 31uch of Britain's inflarw^ 
irriMs may stem from a wWy 
io recognise the extent l 9’2^T, 
the potential growth raie o*I r 
U.K. economy has slowed.-'-- 

'* More fuadameatai&V.. JJ£ 
problem stems from the P 0 ;^,- 
envlrynm'ent in which 
of all parties have tended W**- 
a larger State consumption^®;, 
as one useful means of bieNK 
vor«?s>. while at the sa Me 
concealing the fact 
(aryosse needs to be 
by a diversion of ccoflt£“ 
sources from productive enw- 


National Savings office 
for Campbell Adamson 


BY DONALD MACLEAN 


MR. CAMPBELL A DA MS ON 
director-general of the Confed- 
eration of British Industry, has 
been appointed a vice-chairman 
of the National Savings Com- 
mittee. He is thc first director- 
general of the CBl to hold office 
on the committee, although the 
Confederation has been repre- 
sented there for a number of 
yearn. 

This appointment comes at a 
time when the savings move- 
ment is receiving a substantial 
inflow of funds, largely as the 
result of the Introduction last 
June of index-linked Savings 
Certificates, available tn people 
of national retirement age. Net 
savings in the first six months 
of the financial year amounted 
to £170m., .excluding undistri- 
buted interest 

Commenting on bis appoint- 
ment, Mr. Adamson said that tbe 
National Savings movement was 
“ sb effective way of stimulating 


public awareness about the J* ‘ 
which people can play in 
inu towards economic A 
through balanced payment 311 
consumption." „ ; .i r 

His appointment would {% 
to stress the importance «tu'- 
industry places on the r° ie 
savings," which were * after * ■ 
the corollary of investment . 

Mr. Len Murray. g e S 
secretary of the Trades u “ u % 
Congress, is a rioe-diainnan _ 
the committee. The 
tion of both Mr. Adamson-*^ 
Mr. Murray in the cominiu^f 
affairs would “ cive even 


affairs would “ give eveu f---.. 
impetus " to its efforts t 0 , aC rj«- 
its "social and financial 
tives," said Sir John A*®!-, 
president and chairman 
committee. 
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HOME NEWS 


EMI challenged 
for new X-ray 
market in U.S. 


BY DAVID RSHLOCfC, SCIENCE EDITOR 


EMI MAY soon face intense 
competition in the market now 
opening up for the new X-day 
technology it has pioneered. 

Three domestic manufacturers 
in EMI's main market have filed 
the radiation safety documents 
required by the U.S. Government 
regulatory authorities before 
such instruments can be mar- 
keted in the U.S. 

EM recently announced its 
first orders — worth £4m. — from 
North America for the latest 
version of its new X-ray instru- 
mentation. 

Up to 25 instrument-mak#rs 
may now be at various stages 
of studying, designing or build- 
ing the" new X-ray instruments, 
according to a critique in the 
U.S. journal. Science. 

The instruments — known 
genetically as CAT-scanners 
( computerised axial tomography) 
— are being hailed by some 
radiologists as the greatest 
advance in medical X-rays since 
their discovery in 1895. 

They are certainly a dramatic 
example of the value of harness- 
ing a mini-computer to instru- 
ment technology. 

The great merit of the CAT- 
scanner is that it can differen- 
tiate clearly between tissues that 
differ very little in density or in 
x-ray absorption. It does this 
by x-raying the patient from a 
large number of angles, rotating 
the camera round the part of the 
body under examination. 


A mini computer then recon- 
structs mathematically a three- 
dimensional image of. for 
example, a section through the 
skull or the chest The recon- 
structed image can he displayed 
on a TV-type screen. 

The whole process can be 
carried out rapidly enough to 
inconvenience the patient very 
little — an x-ray picture of the 
heart and lungs can be taken if 
the patient simply holds his 
breath for about 20 seconds. 


Potential 


The Science article acknow- 
ledges that EMI, which launched 
the first of the CAT-scanners — 
the EMI-Scanner — in 1972, V has 
been largely responsible for the 
enthusiasm for CAT-scanners 
and has inspired the emergence 
of several competing scanners." 

The potential market was very 
large, with some observers fore- 
casting that within a decade the 
instrument would appear 
“ nearly everywhere that conven- 
tional x-ray machines exist now." 

The total sold throughout the 
world is approaching 500, of 
which more than 200 are in 
operation. 

CAT-scanners cost on average 
$385 000 in the U.S., plus a 
S25.000 a year service contract 
" to keep them operating.” The 
latest body scanners may cost 
$550,000 or more. 


Land Bill may scrape 
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BY JOHN HUNT 


THE PROLONGED battle 
between the Lords and Commons 
over the Community Land Bill 
—the measure which empowers 
local authorities to take develop- 
ment land into public ownership 
— enters its final stages at West- 
minster this week. 

The controversial legislation 
has its third reading in the 
Lords to-day and returns to the 
Commons to-morrow with about 
200 amendments, including 20 
important ones. . 

It goes back to the Lords on 
Wednesday when it is expected 
to scrape through and become 
law on the last day of the present 
“ spill over " session. 

The Government will certainly 
take action, in the Commons to 
remove or tone down the chief 
Lords amendments. For their 
part. Conservative peers have no 
intention of forcing a constitu- 
tional crisis by continuing to 
oppose any such changes. 

The Conservatives in the Lords 
maintain, however, that their 
stiff opposition and detailed line 
by-line scrutiny has been sue 
cessful in persuading the Govern- 
ment to remove or modify many 
of the most objectionable 
features in the Bill. 

- Lord Sandford, who has led 


the Conservative attack together 
with Baroness Young, declared 
over the week-end; “Although 
its major principles remain 
unchanged ■ there are now more 
safeguards for individual rights 
and a much dearer link between 
the Bill's intentions and the 
planning framework.” 

As a result of Opposition 
pressure the Government has 
dropped the provision that local 
authorities peed not state the 
purpose for which they intend 
to acquire development land — 

probably the mosx important 

concession of alL 

It has also agreed that plan- 
ning permission must be related 
to relevant development and 
that the definition of develop- 
ment land is no longer to he left 
simply to the opinion of local 
authorities. 

Another cn cession means that 
the owner of property such as a 
bouse, a factory or commercial 
premises, within a disposal 
notification area, need not in- 
form the local authority when 
be intends to dispose of the 
property provided the recipient 
is a member of his immediate 
family. 

As a result of a .further 
modification, local authorities 


will have to give more informa- 
tion about planned development 
which could result in them ac- 
quiring development land under 
the terms of the Bill. All Orders 
designating relevant develop- 
ment will have to be published 
in local newspapers and m3de 
available for inspection at local 
authority offices. 

In addition to the Govern- 
ment's own concessions, there 
are many important Opposition 
amendments and these are 
likely to be contested by the 
Government 

Some relate to the disposal 
notification areas which will be 
established by local authorities 
and in which on-ners intending 
to dispose of property will have 
to inform the local authority 
thus giving it the first option to 
buy the property. An Opposi- 
tion amendment protects the 
owner-occupier by excluding a 
single dwelling house from this 
orovision. 

' The list of property which is 
exempt from the terms of the 
Bill has also been widened by 
Tory amendments and. as a 
result, horticultural land has 
been exempted. 

Another provision of the Bill 
would have denied a home-owner 


the right to a public inquiry 
against a compulsory purchase 
order if be had previously had 
the opportunity of objecting to 
a general plan for the area. A 
Conservative amendment re- 
instates the owner’s right to a 
■public inquiry 

One of the most bitter battles 
during the course of the legisla- 
tion has been the position of 
churches and charities. They 
are exempt from. the provisions 
of the Bill for- all land held up 
to September 12, 1974. and were 
also granted an 11-year respite 
from the terms of the legis' 
tion. 

When they are brought within 
the BUI it would mean any of 
their land which was acquired 
by a local authority would be 
paid for at current use value 
and not its market value. 

An amendment passed by the 
Bishops of London and 
Rochester, however, exempted 
churches and charities from the 
Bill altogether and later the 
Tories passed . an amendment 
granting a similar dispensation 
to pension funds. These amend- 
ments are expected to remain 
the main bones of contention 
during the final arguments this 
week. ' 



Lucas workers plan 




radical strategy 


BY LOREUS OLSLAfiER, LABOUR STAFF 


French magazine names IGI best company in Europe 

PAMS, Nov. 7. 


BY RUPERT CORNWELL 


IMPERIAL CHEMICAL IN- 
DUSTRIES has become the 
fourth successive British com- 
pany to win the annual award 
by the leading French business 
magazine L 'Expansion for the. 
best all-round performance by" 
a European group last year. 

I CL which narrowly beat 
Hoechst of Germany for the 
prize, was described by the 
magazine' as a well-diversified 
modem and dynamically 
managed group. Its growth 


and 'profitability were not con- 
fined to the chemical boom 


year of last year, but had been 
maintained over a long period. 

The company follows Guin- 
ness, Thorn Electrical; and 
Courtaulds as l/Expansion's 
European champion — no mean 
feat ' considering that British 
Industry has been mostly 
losing ground 1 and the coun- 
try’s economy and currency 
struggling during the period. 

There were Increasing signs. 


.said the magazine that the 
paradox might not continue 
much longer. Britain had 
hitherto fared well only be- 
cause investments were kept 
down and profits artificially 
swollen by the value of earn- 
ings repatriated from strong 
currency nations. 

Last year for the first time 
Britain was' overtaken oy 
France In the number of 
“medals" given to the three 
most profitable companies in 


each of 14 separate sectors. 
French companies won 17, 
■ British won 14 and only four 
went to West German groups. 

Apart from ICI. six other 
British contenders found a 
place In the top 10 most 
profitable companies — os calcu- 
lated bv L'Expa ns ion’s method 
of measuring profits against 
capital employed — Beechams, 
Thom, Courtaulds* Glaxo, 
Decca. and RTZ. 



Finding the capital to invest for growth in new 
plant, machinery, space, vehicles and equipment can be 


to help make business more profitable. 

Your local Midland Batik branch manager 
can also arrange term loan facilities, leasing, 
factoring and a number of export and international 
1 ' v ^ ^ :and 

.He can 


a finance director’s nightmare. 

But there is an alternative to raiding your existing 


capital resources. It’s called instalment finance, audit’s 
available easily and quickly through your local 
Midland Bank branch manager. 

Instalment finance can make the things you need 
available now, and repayment arrangements canbe 
tailored so precisely to the earnings and life of plant, 


,e, too, merchant banking facilities which 
ude the raising of long-term and share capita], and 


finance for 


machinery, space, vehicles and equipment that they 
canliteraln 


Lee tor growing companies. 

A whole range ofservices 3 infact,andallavailable 


Lterany pay for themselves. 

But instalment finance is just one of the many 
icial services that MidlanaBankGroup offers i 



financial services that MI 


Lp offers you 


branches and talk to the manager. He can quickly put 
youin touch with the appropriate Group companies. 





Principal trading ccmipaniesindi^:MidUndBankIirmted; Clydesdale Bank Limited; Clydesdale Bank Finance CorporatioaLimited; NonhemBank Limited; 

Rinl' Tnitf T PftnwnlTnKt FJnwfivl! Mrmraent T «Hn<r f rmifwl- CZrtfEin Pirtnw I imifnJ- t C..,.' T 


Midland Bank Trust Company Limited; Forward Trust Limited; Midland Montagu Leasing Limited; Griffi n. Factors limited; Midland Bank Insurance Services Limited; 

nrtlr l^vrirmT Qitnn^l MnnHrvn T .ithtMiI Hw f wf ^ 1— • j. T ' . J. 


ThcThomas Cook Group limited; Samuel Montagu & Ckj.Iimited (Incorporating Drayton); DraytonMontagu Portfolio Management Limited; 
Northern Bank Finance Corporation Limited; Midland Montagu IndulaidFiiiai^Liinittd;BlaiiaPi}meHoldb^sLimitei ' 


SHOP STEWARDS Id the Lucas 
Aerospace group this week are 
considering how to proceed with 
one of the most ambitious and 
radical alternative plans drawn 
up for a company by its workers 
in recent years. 

Technology is. In fact, the only 
thing that Lucas Aerospace as It 
is now and a company reformed 
under the alternative “corporate 
plan '* would have in common, 
and technology would not be the 
same either. 

Senior stewards on the com- 
pany's combine committee, which 
represents about 14,000 blue and 
white collar workers in the com- 
pany's 14 factories, sot the plan 
in motion last year when they 
came to the conclusion that 
rationalisation in Lucas Aero- 
space would inevitably mean 
redundancies, quite apart from 
the present slump conditions. 

Drawing on radical ideas out- 
side the mainstream of present 
political thought, the committee 
called for an alternative strategy 
under which Lucas technology 
would be used for projects "both 
socially useful and profitable ” 
and under which traditional pro- 
duction methods would be 


the development or aerospace 

technologies for use in medicine 
Ijj pursuit of alternative soun» 
of energy such as wind power 
solar energy and fuel cells, and 
for safer and Jess polMin,, 
transport systems. ^ 

In line with a pbilwopi,* 
which advocates directing acrt ? 
space technology away fn*. 
mainly military use, the plan 
demands a radical reorgan^ 
rion of work to do away wrife 
“ dehumanised” fragmented 
forms of production. 


Integrated 


largely abandoned. 
The i 


corporate plan is being 
kept secret until the committee 
has decided how to use it — 
whether as an overall strategy 
to be discussed with the company 
and the Government or in a 
piecemeal fashion each time a 
plant is threatened with redun- 
dancies. 

But some of the main pro 
posals have emerged, calling for 


The aim would he to bre* m 
the bcirarchlcal structure of 
workforce and group technicians 
and blue collar workers together i 
as fully integrated teams. f 

Such reorganisation, combined ' 
with a strong collective bargain. 1 
lng structure. would help to gaiii 

the workers control over E 
was being produced and hew 

The comniitice wants Lucas to 
conclude a planning agreement 
with the Government, which 
should guarantee the empiw. 
ment of 14.500 people and aim 
at an expansion of the wort! 
force. 

Shop stewards do not cUlm 
that implementation of the plan 
would automatically make Lncas 
a profitable company in the 
“ capitalist *’ sense. They sa? 
that it would still be dmm 
for society to keep muten 
employed on socially useful pro 
jects even if they make a slirfa 
loss than to keep people on 
unemployment benefits or sbeia] 
security. 


Case of sacked power six 
may go to Europe court 


BY OUR LABOUR STAFF 


SUPPORTERS of six former 
employees of a Yorkshire power 
station who were dismissed for 
not belonging to a union recog- 
nised by the Electricity Council 
yesterday threatened to take the 
case to the European Court of 
Human Rights if they did not get 
satisfaction in Britain. 


Small . demonstrations in 
support of the six men, all mem- 
bers of the Electricity Supply 
Union which claims to represent 
some 3.00Q workers in the 
industry, were held in Plymouth. 
Ipswich, Nottingham and 
Dundee. 


In Nottingham, about 70 
demonstrators were told that 
other workers could face the 
same fate if the Government got 
its way on the Trade Union and 
Labour. Relations i Amendment) 
Bill,, now hotly contested between 
the Commons and the House of 
Lords. 

Mr. Paul Nicolson, general 
secretary of the Confederation of 
Employee Organisations, who has 


taken up the case of the Terry- 
bridge Six.” said that m the last 
resort the fight against fix 
dismissals would be taken to the 
European Court of Justice. - 

The men were dismissed 
because they do not belong to : 
any of the four unions recognised •! 
by the Electricity Council wrier 
a closed shop agreement con- 
cluded in 1969. The agreement * 
was suspended under the Con- ; 
servatives' Industrial Relations 
Act. but the Electricity Council ■ 
holds tl\at it has come into forte l 
again with the repeal of the Act 
last year. 

Three of the six men have also > 
had their unemployment henrtt i 
suspended by the local unemplop • 
ment benefit office. 

The ESU claims that fee * 
suspension implies that its 
members are considered guilty 
of “misconduct" and Jlr. 

ti 


Nicolson has wrtttefr u> Mr. 
Michael Foot, the Secrriary cf 
State for Employment, to ask for _ 
an urgent reconsideration of the t 
decision. ! 


Jack Jones expects early 


decision on Chrysler 


MR. JACK JONES, general 
secretary of the Transport and 
General Workers’ Union, expects 
the Government to decide within 
the next ten days what kind of 
assistance it can give Chrysler 
to continue operations in 
Britain. 

It was probable that a Chrysler 
delegation would come to the 
U.K. to learn of the decision, he 
said. 

Mr. Jones plans to write to the 
United Automobile Workers In 
the U.S. explaining in detail the 
British trade unions' position 
that Chrysler ought to continue 
producing in this country. 

This follows an offer of assis- 


tance from Mr. Leonard W vA 
cock, president of the IWK = 
which Mr. Jones has already 
accepted in principle in a cable 
this week-end. Tn this be ' 
the American union to use “jw* • 
best endeavours to influence the 
Chrysler Board to contmw 
operations in Great Britain. An : 
early statement to this effect ; 
would greatly restore the c® j 
fidence of Chrysler workers in i 
the U.K" 

Mr. Jones said yesterday 
UAW leaders would meet-1* 
Chrysler Board on November 1* 
But he expected that in the n*®; 
time the British Govern®® 
would have made its decision. 


Food prices rise ‘needed 


i 


to improve farm wages’ 


BY LORB.IES OLSLAGER 


BRITONS should be prepared to 
accept slightly higher food prices 
to help improve farm workers' 
wages, the Low Pay Unit said in 
a study published to-day. 

Without a drastic increase in 
agricultural wages there would 
be . “ a major food crisis, the 
nature of which this country has 
not experienced for centuries,” 
because nobody would be willing 
to work on the land. 

The Low Pay Unit recom- 
mended that farm workers 
should receive the full £6-a-week 
rise allowed under the Govern- 
ment's counter-inflation policy 
this year. The unions demand 
£9.50 1 to bring the minimum 
wage up to £40 a week, but are 
not seriously expected to hold 
oat for this claim. 


On the assumption that. tiff; 
present £6 limit will be fotiovw.i 
by another incomes policy, O* ; 
unit recommended a spw*. 
Inquiry into farm workers' PW\ 
“ taking as its starting point tw 
need to raise the minimum «*! 
for ordinary farm workers w 
per week m March 1975 1®*®. 

The study accepted that tv 
farthing industry would face m* 
siderablc difficulties in paju* 
such wages at present. 

The rise necessary to main®®; 
a skilled labour force in 
tune "must therefore be p* 1 ®.®,.* 
by the whole population » 
Britain in the form of sUShw,! 
higher food prices." To pay £ ' 
a £50-a-week minimum 
food prices must go up by * 
per cent, it said. 




Industrial plan worries union 


nil 


THE ASSOCIATION of Scien- 
tific, Technical and Managerial 
Staff has expressed “substantial 
concern ” at the new industrial 
strategy considered by the 
Government and discussed with 
unions and employers at 
Chequers last week. 

The union's executive said the 
new approach to industrial- 
strategy was a retreat from the 
1974 White Pape.- The Re- 
generation of British Industry. 

The executive also expressed 


concern at the GoverBffl™ 1 * 
decision to seek a $2bn- JW? 
from the International Motretaj? 

Fund. It said such a loan igg 
be accompanied by conditio?? 

restraining Government 
lance to vulnerable areas 81 
British indusiry. 

During the executive 
Mr. Clive Jenkins, the 
general secretary, called for 
introduction of selective injP?), 
controls and curbs on the cxp° 
of capital from this country. 


Wage policy ‘must end anomalies’ 


BY OUR LABOUR STAFF 


ANY-LONG-TERM incomes 
policy must do away with 
nonsenses " such as super- 
visors getting less than the 
people they supervise, according 
to the general secretary of the 
100.000-strong Institution of 
Professional Civil Servants. 

Mr. William McCall writes In 


the union’s monthly journal 

__u ~!..n servants ^ 


higher paid civil servants * 
want the next stage of iWJJ 
policy to protect ibeir 
The union had mt 
what line to take, but the 
ment of increments and ^ 
tials “is obviously going “jjj, 
of great importance, ^ 
McCall said. 


'a. 
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OVERSEAS NEWS 


New MPLA offensive 
on eve of independence 


No Salt deal this 
year, Ford admits 


Bangladesh President pledges 
elections, frees prisoners 


BY PAUL LEWS, US. EDITOR : WASHINGTON. Nov. 9.- BY OUR FOREIGN STAFF 


BY JANE BERGER OL 

V\TTH ONLY 34 hours Co go to 
Angola's independence and the 
final withdrawal of remaining 
Portuguese forces and the High 
Commissioner, the Popular 
Movement for the Liberation of 
Angola. (MPLA) is preparing to 
aunch a new offensive against 
the FNLA and Unita in what 
.5 dearly to be a new and fiercer 
ihase of the Angolan war. 
Qualitatively and quantita.- 
ively. the eight . months of 
ighting between Angola's three 
ival' liberation movements is 
.low being transformed into all 
tut war, with the . help of 
n creased supplies of military 
veapons and manpower from the . 
uovements’ foreign supporters. 


From midnight on Monday 
night, the- token Portuguese pre- 
sence will have gone and with 
it the last impediment to the 
MPLA bringing In big arms ship- 
ments through Luanda's inter- 
national- airport and • shipping 
port Neither of the other two 
movements, the. Zaire-based 
FNLA and Dr. Jonas Savimoi's 
weaker Unita, have suffered such 
impediments over - the past 
months. FNLA has had a free 
hand to increase its arms supplies 
across the Zaire border since the 
end of 1874, while Unita has 
brought in considerable weap- 
ponry from Zaire and Zambia 
over the period from July un- 
wards. 


Whitlam, Fraser agree to 
talks on budget crisis 


’RIME Minister Gough Whitlam 
nd oposition leader Malcolm 
'raser to-day agreed to meet to 
is cuss Australia's four-week-old 
onstitntional crisis. 

The agreement on the meeting 
etween the two men followed 
‘ n earlier statement fry Mr.- 
fbitlam rejecting an offer by 
-Ir. Fraser for talks. 

Mr. Fraser's Liberal Party and 
le allied National Country Party 
ave used their Senate majority 

I0«f -■ — » 

More Foreign News 
K*(ff on Page 11 . 

) block the Labour Govern- 
ment's budget Bills in an attempt 
j force an early general elec- 
on. 

Both men have declared they 
ould -hold firm to their oppos- 
ig positions. They are due to 
leet in private on Tuesday.. *■' ■. 
Unless agreement is reached, 
- te Government's supply. -* of 


. CANBERRA, Nov. 9. 
funds, will start to- run out later 
this month. 

-. The opposition wants a 
general election, more than a 
year before tiie present Govern- 
ment's three-year term of office 
expires. il;.. 

Mrl Whitlam had earlier 
rejected -an invitation by Mr. 
Fraser to hold talks on the. crisis. 
. Mr. Fraser said in a statement 
that opposition leaders were 
willing .to meet Mr. Whitlam 
Immediately to end the deadlock, 
but a spokesman for the Prime 
Minister described this as “ not 
an offer at all” - 
In a nationwide television 
address, Mr, . Whitlam 'called on 
Australians to. stand firm to- 
gether to farce the. opposition 
majority in the Senate to pass 
his Government's .August 
budget - 

Without the money appro- 
priated in the budget Bills, the 
Government 4s rapidly running 
out of funds to meet Its financial 
obligations. 

Reuter - • 


LUANDA, Nov. 9. 

Whether or not to-mormw fees 
the announcement of three or 
two rival Angolan Governments, 
the FNLA/Unita military alliance 
is sufficiently solid on the ground 
in central and southern Angola 
for the war to have effectively 
turned into a straight battle 
between two. rather than three 
opposing camps. 

MPLA is . expected to start 
shipping and airlifting in more 
weapons from midnight on Mon- 
day night, while the FNLA/Unna 
forces have, since the October 23 
joint offensive, Shown their hand 
with use of mercenary armoured 
columns, using sophisticated 
Panhard armoured cars and rely- 
ing on logistical air support 
enabling them to move at nc 
hitherto unprecedentedly rapid 
rate of 120 kilometres a day 
inside Angola, pushing up from 
the south towards Luanda. 

The MPLA military sources 
said to-day that helicopter gun- 
ships had been used by the 
mercenary column in their cap- 
ture of Benguela. This is the 
first time aircraft .have been 
used in strike capacity since the , 
war begaiu last March. 

9 President Idi Amin said to-day 
Uganda will break off relations 
with the Soviet Union if he does 
not receive within 4S hours an 
explanation from Soviet leader 
Leonid Brezhnev about what the i 
Ugandan head of State called 
Soviet involvement in Angola. 
Reuter 
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Independence' at gun-point 
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PRESmEiTT Ford publicly 
admitted to-day that there is now 
no chance of a new Salt agree- 
ment on limiting U.S. and Rus- 
sian nuclear arms this year— or 
of a summit meeting between 
himself and Mr. BrefchneVj the 
Soviet leader. 

In an hour-long TV interview 
with NBC, the American Presi- 
dent did not rule out a. Salt 
agreement in the early months 
of 1976 before tiie election cam- 
paign gets fully underway, but 
he said that “problems” and 
“ complications ” in the negotia- 
tions made it unlikely this year. 

The same was also true of Mr. 
Brezhnev's promised' summit 
visit to the U.S„ In return fcp“ 
President Nixon's trip to Moscow 
in the summer of 1974. 

The main purpose . of such a 
meeting would be for the two 
leaders to . complete and 
announce a new arms limitation 
pact, and until agreement is in 
sight Mr. Brezhnev is not 
expected to set a date for his 
visit. 

President Ford's admission to- 
day is not particularly surpris- 
ing, since it has been clear -for 
some while that the Salt talks 
bad run iDto difficulties and 
chances of an agreement this 
year looked slim. 

The more important question, 
however, is whether it will he 
possible to complete the nego- 
tiations before the Ford Admini- 
stration is engulfed by the 
election campaign. 

President Ford said again to- 
day that he was in no hurry to 
get an agreement . and tbat the 
important thing was to make.- 
sure the U.S. got good terms jn 


an? new arms limitation pact — 
not to sign one quickly. 

Nevertheless, the conventional 
wisdom in Washington at the 
moment is that if agreement can- 
not "be reached by next Febru- 
ary, the whole exercise will have 
to be put off until after the elec- 
tion, which leaves less than a 
year' before the initial Salt 
treaty expires. 

; The principal problems still 
unresolved, in the negotiations 
relate, to the Soviet .Union’s 
insistence that -the new- ceilings 
on strategic nuclear weaponry 
agreed at Vladivostock last 
.January sbould apply to 
America's as-yet undeveloped 
“cruise missile" while the U.S. 
wants them to cover Russia's new. 
* backfire" bomber. 

BELGIUM TO 
INTRODUCE 
PAY POLICY 

By David Curry 

7 , BRUSSELS. Nov. 9. 
THE .BELGIAN Government is 
planning to introduce an incomes 
policy for nine months -from the 
Nejw Year. 

.. : Ir is proposing to extend all 
collective wage agreements ex- 
piring .before 1976, until the. end 
of September, along with 'a 
freeze on rents, dividends and 
professional fees. 

For an experimental' one-year 
period, industry will offer volun- 
tary retirement at the age of 62 
to 64 for men- and 58 to 59 for 
women* as a way For making 
room for younc unemployed. 


THE NEW Bangladesh regime 
aims eventually to hand over 
power to elected representatives, 
the former Chief Justice Abu 
Mottiuhmed Say am. sworn in as 
president and chief martial law 
administrator on Saturday, said 
on Bangladesh Radio, monitored 
in London, yesterday. On 
Saturday the President ordered 
the release of five political 
prisoners who had been jailed 
during the regime .of the. late 
President ' Sheikh 1 Mujlbur 
Rahman. They included Major 
Mohammed Abdul Jalil and 
Abdur Rab, .the president and 
general secretary of the now 
defunct JSD opposition political 
party. 

Dand Khan Majlis adds From 
Dacca: There are now .definite 
indications that Brig Khalld 
Musharraf's coup was backed by 
India. The plans were tbat they 
would release four leaders of 
Sheik Mujib's regime and instal 
two of them as President and 
Prime Minister and then invoke 
the Indo-Bangladesh treaty 
under which, rf requested by 
Bangladesh, India was commit- 
ted to help jneet any threat to 
Bangladesh's 1 security. 

This apparent ' scheme failed 
when the four former '“lieu- 
tenants" of Mujib were' brutally- 
murdered inside Dacca gaol 
early last Monday. Having 
realised that their primary aim 
had . failed, ' the “-putchsists " 
tried to take and maintain 
power till they could muster 
enough support among '.. the 
people. 

^ ■But the majority of the army 
and officers, who , are strongly 
anti-Indian, countered and on 
Friday night the . men anti 


the NCOe' almost on their 
own. took the decisive action to 
have General Ziaur ’Rahman re- 
leased. In the following . action 
Musharraf was killed. 

Gen. Ziaur Rahman was 
installed as Chief of Staff and 
temporarily as chief martial law 
.administrator. Soldiers and citi- 
zens passed slogans on the 
streets in support of Gen. Ziaur. 
Dacca street scenes were reminis- 
cent of December 16, 1971, but 
with the significant difference. 
While then Indian troops were 
embraced and garlanded as com- 
rades in arms and liberators, on 
Friday morning the celebrations 
seemed to be directed against 
the Indians themselves. 

The local Press is no w describ- 


ing the counter-coup of Novem- 
ber 7 as. the ‘‘clcrious Sepoy 
the NCOs, almost un therr 
revolt”. But this has also caused 
a serious problem for tbc present 
regime The chain of command 
in. the armed forces seems to 
have broken down and yesterday 
Gen. Ziaur Rahman was reported 
to be trying bis best to bring 
about some semblance of order. 
There are FliJJ dissident groups 
among the army men who are 
not accepting orders. Tanks 
which moved out of Dacca streets 
on November 6 are again back in 
position. They are guarding th*» 
broadeasting centre and the 
President's bouse. A curfew has 
been imposed in Dacca from 
II p.m. till 5 a.m. every day. 


Congress in ‘unswerving 
support* for Mrs. Gandhi 


BY K. K. SHARMA 

WITH the Supreme Court 
verdict on Mrs. Indira Gandhi's 
election case delivered, attention 
is being given to the timing or 
elections- to Parliament and 
further changes in tbe .Indian 
constitution. Decisions on these 
are expected witVin a fortnight. 

The first concern of the ruling 
Congress Party appears to be to 
consolidate the gains of the past 
four months that the emergency 
has lasted, culminating in the 
Supreme Court verdict upholding 
Mrs. Gandhi's election. * 

Meanwhile. the Congress 
Parliamentary Party has 
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expressed its “unswerving 
support" to Mrs. Gandhi's 
leadership and at a meeting over 
the week-end it pleaded for 
continued efforts “to contain the 
defeat or the forces of (lest obliga- 
tion which are still at work." 

An obviously jubilant Mrs. 
Gandhi spoke of the need for 
constant vigilance to .safeguard 
stability of the country amt 
referred with passion to the 
developments in Bangladesh to 
say that new democracies wen- 
based on a delicate balance 
which bad to he carefully 
nurtured if disaster is to be 
avoided. 1 





Army arrests ! 300 in 
Argentine guerilla sweep 


inB 



ORE THAN 1,300 people were 
•rested in Argentina overnight 
i operations connected with the 
rmy's stepped-up campaign 
tains; Left-wing guerillas, offi- 
al sources said here to-day. . 
The spreading’ Army-guerilla 
. ar also left six guerillas .and 
*o soldiers dead after a battle 
northern Tucuman province, 
he sources said about "L30ff 
?ople were arrested in the 
esvern city of Mendoza, 700 
tiles from here, when police 
-. . . «* • oil soldiers raided homesbf sps- 
1, A i?cted guerillas. ' - 

In the> industrial city, of 
; > osario. 200 miles north of here, 
\t'\ onps arrested 20 people after 
»* , '•‘■nling off a slum area. 

It war tbe first time since the 
rmy had used this tactic In an 
rgentine city since civilian 


BUENOS AIRES, Nov. 9. 
rule was restored with the 
Peronist election victory’ in 
March, 1973. The action was 
authorised under "a- decree last 
month which empowered the 
Army to extend its anti-guerilla 
war from- Tucuman to the entire 
nation 

On the political front, "con- 
troversy continued to mount over 
alleged corruption in the govern- 
ment of President -Maria Estela 
Peron who faces an impeachment 
threat The small Bloquista 
opposition- party . last week 
formally askeil congress to begin 
impeachment proceedings on the 
grounds that Sra. Peron was not 
competent .to continue ruling. 
Another opposition group, the 
Progressive Democratic Party, 
said yesterday the President 
should resign.. 

Reuter • 






Lebanese arms round-up 


? ;v ■ 


BY IHSAN HlJAZl 

1TH THE Lebanese ceasefire 
jparently bolding, new efforts, 
d by Premier Rashid Karaxni, 
ive begun to try to disarm the 
nlian population. 

Mr. Karami. declared in a 
atement yesterday that aims 
iould be collected if suability 
to continue. He - announced 
■at he was now working on a 
an of action which would seek 
• reorganise the army, and-in- 
■rnal security forces in an 
IThrt ro strengthen the authority 
? the Stale. 

The Premier began his new 
:d after a shipload of weapons 
as delivered two days, ago at 
■e predominantly Christian port 
: Junieh a few miles north of 
ere. Mr. Karami is expected to 
lbmit bis new ideas at the 


BEIRUT, Nov. 9. 

regular session of the Cabinet 
under President Suleiman 
Franjieb on Wednesday. 

From Rome, Dominick J. Coyle 
reports that concerted campaign 
by the Palestine Liberation Orga- 
nisation -IPLOl -for wider diplo- 
matic recognition Internationally, 
has been, further advanced by 
ijs success in securing observer 
statusmt the UN Food and Agri- 
cultural Organisation's governing 
conference, despite strongly- 
voiced Israeli and American 
opposition, f 

• Cardinal Paolo Bertoli, special 
envoy of Pope Paul, arrived in 
Beirut to- stress Vatican opposi- 
tion to any division of Lebanon 
between Christians and Moslems 
as a means, of ending the 
country's months of civil strife. 




, K>u’II find Avis cars refuelled and ready 
for a quick take-off at all the major airports 
in Britain. 

How do you get a seat? 

fou can either reserve in advance- 
Or simply check in at the Avis desk when you 
require a car 

There are a wide range to choose from, 
and few are more than nine months old. 

All are checked 43 ways beforeyou . 
rent them. 


SAUDI ARABIA 

One of the first In Europe-arid' now from the 
United Kingdom to 


Direct Container/TIR T raller Ro/Ro/Vessel 
Service from Felixstowe. 

Distributions to all main Saadi Arabian towns 
effected. 

First sailing December, 1975 by newly built 
ship "Kalmarsund". 

Service unaffected by congestion at Jeddah. 
Attractive rates for wheeled cargo. 

Groupage service available. 


you rent the car from, that’s alright with us. 

There are over 70 Avis offices dotted 
around the country whereyou can drop the 
car off. 

fou can pay by credit card ifyou want to. 
And, ifyoulive aindrentinthelI.K.,wegive 
Green Shield stamps in return. 

So, as you can see, for flying around the 
country on business, there realty is only 
oneway V 

An Avis Car. 1 



Avis. ‘“Sp 

Wb rentChrysIer and other fine cars. 


ANDREA MERZARIO LTD., 
Central House, 32/66 High Street, 
Stratford, London, El 5. 
Telephones: 534 7283 & 555 05H. 


' TO RESERVE A CAR QUIYDIR TRAVEL AC£NT OR flEAREST AVEQFFK2LW MAJOR CITES THE jyhE LXJfffiO'J B4fi S7^ BELFftST-33W44 BIRMINGHAM 622 4262 . 

K^STOL 292123 CARDlFF421IlEMffiURGH 337 6363 ffl-ASGOWZ21 2827 LSDS 30864 LIVERPOOL 709 4737 MANCffiSTTR 2366716 NEWCAST^^ 
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Trade and 
Industry 


GDR Engineering Week 
in Great Britain 

10th— 14th November, 1975 in London 
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SPECS AL OPEN DAYS , 

November 12-4 ^crtogicalMicroscopy 
. November 24-28- h^etFOlo^y.^ Jv^ 


cARLZEISs 


'- •Manufacturers , of the most renowned and comprehensive range' of 
scientific instruments rn the world. 

'"■ t .VEB .Carl Zeiss Jena have .'been, leading the field in. optical engineering 
for over a century, and the : present range totals over 3000 instruments, 
serving the' most sophisticated requirements of science, ‘medicine and 

industry: . ; \; v \ ' : 

We welcome visitors to out soacicus showrooms at Borehamwood, 
where you can. discuss your problems with oar team of specialists and put 
the latest instruments through their paces. 


S»?c UK. Q.stribvtorr. tor 'J£B CARL AE1SS JENA <~DR 
C. Z Srcnt-t’C, r-,v-jn rnv. Ud. ‘-rl 7*iv. Lid . P.O. B it 43. ? 

Piver.sn woccf Herts vVOb 1NH Tel • 01 -353 1688 


Good prospects for more intensive Trade 


between the German Democratic Republic 


STAR 

PRODUCTS... 


...from the manysTded ranges 
of our manufacturing industries^. 


and the United Kingdom 


The 18th December marks the 
second anniversary of the sign- 
ing. by the governments of the 
German Democratic Republic 
and the United Kingdom of 
Great Britain and Northern Ire- 
land, of the long-term agreement 
on economic, industrial and 
scientific co-operation. This anni- 
versary coincides with the second 
meeting of the joint govern- 
ment commission being held in 
Berlin, to discuss ways and 
means of providing a further 
stimulus to trade and technical 
and scientific cooperation 
between the two countries, for 
which the GDR considers the 
present circumstances to be 
extremely favourable. 

The GDR and the United 
Kingdom established diplomatic 
relations before the 1 signing of 
the agreement at government 
level. This event in February 
1973 laid sound foundations for 
long-term trade links and 
resulted in a substantial rise in 
export sales as early as 1974. The 
generally closer links which are 
□ow being established between 
all European countries will 
obviously facilitate a further and 
substantial expansion in mutually 
beneficial two-way trade. The 
economic structure and potential 
of both countries oiler possi- 
bilities for further such rates of 
growth in trade between them. 
In 1974, shortly after the 
recognition of the GDR as an 
independent state by the capi- 
talist industrialised countries, 
trade with these countries rose 
by 30 %. The countries where 
increase was greatest within 
the extraordinarily high rate 
of growth were Belgium, 
Sweden, the Netherlands, the 
Federal Republic of Germany 
and the United Kingdom. 

One of the chief factors con- 
tributing towards a further in- 
crease in trade with the capitalist 
industrialised countries is the 
considerable potential and dyna- 
mism of the economy of the 
GDR. In October 1975, the GDR 
ranked tenth in the world — 
in terms of gross indus- 
trial production. Its expected 


will be interested In the GDR's 
need for a range of items of 
capital eo.uipment which Is 
considerable * by international 
standards. 


Intensive negotiations have for 
some time been under way on 
the extension of trade links, co- 
operation in business with 
other countries and the develop- 
ment of scientific and technical 
co-operation— as is evidenced by 
the British attendance at the 
Leipzig Fairs in Spring and 
Autumn, which was greater than 
ever before and the exchange of 
trade delegations. Discussions to 
date show that the commercial 
links between the GDR and the 
United Kingdom are gradually 
increasing and that there is con- 
siderable potential for further 
expansion. Further evidence is 
to be found in the agreements 
between GDR foreign trade 
organisations and important 
capitalist firms which have 
recently been concluded. Such 
agreements for more intensive 
cooperation exist between the 

national Income figure for 1975 capitalist industrialised countries United Kingdom is among them. ® ® !? n S } c _ n lm™ a 

_1 : -> flmirc rpnnirincr nn fur-thor Organisation aDQ lOl LCO-, ana 


We export 

plant and equipment for the 

— metallurgical Industry 

— cement industry 

— cable and wire industry 
— foundry Industry 
— chemical industry 

— plastics Industry 

— electronics and electrical 
engineering industry 

-high-vacuum 
engineering Industry 
—food Industry 
(specialised fields) 
Standardised gearboxes 
We undertake: 

— consultancy, engineering, 
supply, commissioning, 
after-sales service 

— sale of process licences 

— problem and system solutions 


The British Ambassador in the GDR, Mr. H. B. C. Keeble (r.), greets 
the First Secretary of the Central Committee of the Socialist Unity Party 
(SED) Erich Honecker (2nd from 1.), the Chairman of the Council of State 
Willi Stoph (3rd from LI, the GDR Prime Minister Horst Sindermann (ex- 
treme I.) and other members of Party and State leadership of the GDR 
during their visit to the British Exhibition at the 1975 Leipzig Autumn Pair. 


also with Shell. An agreement 
has also been signed between 
Guest Keen & Nettiefolds and 
a consortium of GDR foreign 
trade organisations. Here, too. 
there is great scope for 


assures it seventh place in —a figure requiring no further Hitherto the -main goods ira 
Europe, while the C.DR w , m ™ en h, P 01 ** 1 from the United Kingdom 

ranks even higher in the produc- Crease t£i? productivity Vi? thfi GDR beeo ' chemical 
tion of a number of selected chlt j e Guest Keen & Nettiefolds products, machine tools, textile 
products.- - •• Ford and David Brown. Other- machinery and other specialised 

The potential of the GDR. important exports to Britain machinery and ■ equipment, as 

is based on the countrv s from the GDR include wire rope- well as textiles and luxury food- 

codperalion with the other part- making machines. textile Th ® preparation of the the development of trading rela- 

ners in Comeeon and in par- machinery, scientific Instru- tions between the GDR and the 

ticular with 
per cent 

wenf'to Common countries. This such as cameras, domestic and the GDR and- many British firms to see this happen, 
figure reflects a high level of in- camping equipment; . furniture, 
ternational specialisation and toys and musical instruments, 
division of labour which enables and . potash. The GDR sees 
each country individually. lo con- genuine possibilities "of expand- 
centrate its scientific arid tech- ing exports and of increasing the 
nical resources on selected areas share of products from the metal- 
in order to achieve optimum working industry over the next 
results. One example of this f ew years. ■ 

policy in action is the high stan- 5°*°®**' dynamic growth 

dard achieved by the GDR * GDRs ***<**y naturally 

its western trading 
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derDeutschen Demokralischen Republic 
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Latest Achievements in GDR Engineering 
to be seen in London 


machine tool industry, which encourages its western _ . 

over the last ten years . has partners to- look for increased Hie Chamber of Foreign Trade Institute in Dresden, the Re- veloped rapidly within the scope years. These include Niles Type 

exported IXftOOO machines to the exports to that country; and the 'of the,- GDR and the, London search Institute for Textile of potentialities of the two coun- DLZ 400/ IV 

Chamber of Commerce are con- Technology in Karl-Marx-Stadt, tries and 

ducting a GDR Engineering the Metal-Forming Technology nature of 

Week in Great Britain from group of works in Erfurt, the structures. 


centre lathes. 

the complementary Another interesting example, is between 
the two economic the signing of a long-term con- Britain. 

tract some time ago between the 


able opportunities for a ra pH 
build-up of economic relation 
the GDR and Greet 


Lord Layton and other leadhjg 


November 10th to 14th. The -Polygraph” printing works in GDR exT)0rt5 , tD Great GDR Chemie-Export-Import firm British industrialists also ihafli m 

* *1 ii__ 1 .!.. ,«-i — -* uc LS vjrcdi , ir . T #pwi_ t u. nnnnrtun K< tn mpot fiDR Prime 


aim is to promote the exchange Leipzig, the machine tool ena- Britain nroducte of the enrineer- and ia - This was , the result of opportunity to Meet GDR Prt* 

of views and experience between neeriug works in Berlin and j ne i n d Us rrv and electro-tech- ma °y of good co-operation Minister Horst Sindermaim, 

engineering experts, of. the two Karl-Marx-Stadt and the GDR between th e two firms and stressed the importance Mttebefl 


■ them. 

In' the 


up new possibilities, by the GDR to a further expan- 
While ICI now delivers an in- sion of bilateral economic 


. - , ... .... ... . _ . nology and electronics, products 

countries, thus contributing to Building Academy. Representa- f chemical industry, con- opened 
an expansion of trade between lives of a number of other engi- sun jer goods and potash. It 

‘ v nee ling enterprises, including jmnnrtc fmm Britain ,,/Hu.ua, uu . - 

' k the Thurm electro-motor works, machines and eauimnent. chenti- pIaQt Protectives and pesticides Layton pointed out that maw 
course o^tte_jve*k ^ i ocoxno tive and electro-tech- ? a | “odSct^ textSe raw and otter pr °ducts to the GDR. British industrialists 


oical works in Hennigsdorf and 
^ ^ n the plastics machine works in 
will give 30 lectures on scientific £*..,,{♦«] urill alsn hp nreoent 
and technical problems and ways treitaL wlU ^ be Present. 

to solve .then. . Subjects i wlH ^ EneiueeT ^ g Week Is one 
range frommachme tools, te e, Qf ^ maoy activities resulting 

machine and p ” t T-n 5 o«'h n ni n t 4 f ™ 111 the long-term government- 
engineering to electro-technology j eve j agreement on pronomir 


materials Md products and Britisb Sports of GDR chemical greatly interested in espando* 

luxifrv Roods 'niese Se Ihe products are increasing. Similar economic relations vvith the GDR 

contracts were signed between The experience of the 
th£ d m5n B h r n h sh h exWb?t?arthe ^ a pp ropriate 1 GDR foreign tions and firms involved 

The Engineering Week is one r!ef n7 ip w r ar trade firms and Guest Keen bilateral trade justifies the i state- 

! tho manv aptiviHoe r air 50 IBr ‘ Nettiefolds and Shell.- ment that a knowledge of W 

The GDR’s exports have a good - sides of the economic, science 

economic, reputation in Great Britain. The In spring this year a delega- and technical potential of 


and electronics, precision j n( j U 5trial and scientific-technical Ford works in Dagenham, for' tion • of the Confederation of other country is an imports 

k e -rJ( M co-operation signed- between the example, import gear-box parts Britisb Industries (CBI) headed condition for an expansion » 

building inausiry. two countries in December, 1973. from a transversal laminating by Lord Layton, Vice-Chairman economic relations. 

Well-known experts, design It is part of the working pro- machine works in Erfurt for their of the Board of Directors of the The Engineering Week is 

engineers and other specialists gramme of the joint GDR-Great Cortina, Escort and Capri cars. British Steel Corporation, visited tended to satisfy the desire « 

from internationally known fac- Britain Government commission. Vickers Ltd., the heavy engineer- Berlin. During the visit, negotia- British engineering circles wr 

tories and research institutes of Experience gained since the ing and ship-building firm, have tions' were conducted with lop more information and also ton® 

the GDR will .speak; they will agreement indicates that a new also installed a considerable representatives of GDR foreign suitable ways for more Inung 

represent Cart Zeiss Jena, the phase in economic relations has number of GDR machine tools trade and industry. All the talks co-operation both to- iSsdic 0 ®" 

Professor Manfred von Ardenne commenced. Co-operation has de- in their works in the past few revealed that there were favour- and in new fields. ttfrr 


Monday, 10/11/75 

Speaker 


“GDR Engineering Week in Great Britain” 10th-14tb November 1975 

ALT. EVENTS TAKE PLACE AT THE LONDON “ 


r 


10.30 

10.30 


Dipl. Ing. 

P. Reinhardt 
Dr. N. Pauligk 


Subject 

Sheet-fed offset in the GDR 


Use of the service duct system In new 
building developments 

a) Machine system for erection of roofing 
segments 

b) System for reconditioning water supply 
piping 


10.30 

. Dr. G. Krahnert 

13.30 
13 -30* 

Dipl. Ing. 
H. Kraeker 
Dipl. Ing. 
W. Philipp 

13.30 

Dipl. Ing. oec. 
J. Roller 

15A0 

Dipl. Ing. 

F. Reinhardt 

15.30 

Dr. Dr. Dfirlng 

15.30 Dipl. Ing. 

D. Rietzel 
Tuesday, 11/11/75 
10 A0 ‘ Dipl. Ing. 

W. Hartung 

13.30 

Dipl. Ing. 
W. Wenzel 

15.30 Dipl. Ing. 

W. Jahn 

Wednesday. 12/11/75 

10.30 Prof. Dr. Ing. 
K. Festei 


Kneeless miNing machines, machining 
centres and machining systems for 
processing prismatic parts 


Web offset machioes from the GDR 


Bitumen Latex Spraying technology for 
waterproofing of buildings and Bitumen 
Latex Coatings 


Economic boring with numerically controlled 
jig boring machines 


Thread sealing — new possibilities for 
substantially increasing productivity in 
book-binding 


Thermal treatment of reinforcing steel 


Lathes, grinding and gear-cutting machines 
for new production tasks 


Further development of two-column presses 
and the rational production of sheet-metal 
formed parts 


Manufacturing process for whirling cell 
sheets for heat exchanges 


Rationalisation of twist drill production 


The technical and economic situation 
efficiency of the GDR textile machinery 
Industry 


(Wed. 

12.11.75 conti) 

1 1 .V 


Speaker 

Subject - ~X- 

10.30 

DipL Ing. 

Photogrammetrlc measurement and tt* . 


H. Schoeler 

applications in industry . - , ■'/: 

13.30 

Dipl. lug. 

Liropol — the new technology ft w producing 


E. Bescbndf* 

single or double sided terry doth _ . • ' 

13.30 

Dipl. Ing. 

Digital Photogrammetry 


H. Schoeler 


15.30 

Prof. Dr. Ing. 

Modern Texttaw equipment Iter maktug 


K Festal 

synthetic fibres - 

15.30 

Dipl. Ing. 

H. Schoeler 

, Ortho-photo techniques tor mapenaldng 

Thursday, 13/11/75 

— 

10.30 

Dr. Lebnhardt 

Kokett Warp Knitting machines 

10.30 

Dipl. Phys. 

Surface measurement by Interferawe 


P. Doepel 

Microscopes with special reference to 
semi-conductors and Milcro^leotroxrics 

10.30 

Dipl. lag. 
K. Schmidt 

Electro beam multi-chamber furnaces 

13.30 

Dipl. ing. 

Development trends In circular knitting 


G. Edelmann 

machines and their application 

13 B0 

Dipl. Ing. 

Surveying tastrumeots from Gari Zeiss Ju* 


G. Huetiher 

* 

1330 

Dr. H. Foerster 

Vapour, curing — a modern method fox 
protecting sttip steel from corrosion 

15.30 

Dipl. Ing. 
D. Erth 

D1AMANT flat knitting machines 

15.30 

Dipl. Ing. 

The new Precision Automatic Level Ni 008 


G. Huether 

from VEB Carl Zeiss Jena 

15.30 

Dipl. Ing. 
R- Holle 

The new standard motor range KMR/KMER 
according to IEC-standard (VJ2.M. 
geared motors) ' 

Friday, 14/11/75 

10.30 

Prof. Dr. Ing, 

Processes and equipment for textile 


K. Pastel 

treatment with solvents 

10.30 

Dipl. Ing. 

The KUASY Injection Moulding Machine 


H. Krumbiegel 

for itfanu fa curing Compact and Foam 
moulded plastic pieces 

10.30 

Ing. H. HOfemeler 

The DRELOBA Pneumatic control system 


- "".in - 
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Economic Growth furthers the 
Comprehensive Social Programme 


The 15th plenary session of the 

Central Committee of the 
Socialist Unity Party (SED) was 
able to present a favourable 
halance early in October in 
Berlin. Consumer goods prices 
have again remained stable this 
year, real wages have continued 
to rise and there will be jobs 
for all in the future, too. 

People here rightly rely on the 
fact that social security for the 
working people is a -central aim 
nf government policy. The Stb 
Party Congress of the Socialist 
Unity Party stressed in 1971 
that “We have only one aim 
which runs through the entire 
policy of our party, and that is 
to do our utmost for the welfare 
and happiness of the people and 
for the interests of the working 
class and all working people." 
This was the fundamental aim of 
the current Five-Year Plan. 


The fact that' the socialist slate 
guides the social processes is also 
the reason -for stable prices of 
foodstuffs arid industrial goods, 
maintenance and repair services 
and transport. The government 
allocated over fifty thousand mil- 
lion marks in subsidies between 
1971 and 1975. Today, a family 
paying 100 marks for food in 
Berlin, - Leipzig nr Dresden 
actually gets goods to the value 
of 126.90 marks. A mother buy. 
ing a pair of shoes for a child 
pays aii average 33 marks less 
than the shoes are worth. There 
is a government- subsidy of 1.37 
marks on a 1 mark ticket on a 
public conveyance. At the ‘same 
time, net income has increased 
by an average .5 per. cent, each 
year— -an increase- of 1 per cent 
-per year above what was ex- 
pected under the Five-Year Plan. 

These are results of which 


people in the GDR can be proud. 
They are clear evidence of the 
close inter-relations between 
economic and social policy, fully 
in accord -with the main aim in 
home . policy formulated in the 
Five-Year Plan, that is. to satisfy 
the growing needs of the popula- 
tion through increasing the effi- 
ciency or nationally owned 
induslry- 

The 15th plenary session of 
the SE£> was also able to report 
That the GDR will implement the 
plan begun in 1971 and exceed 
this in some fields. The national 
income, wbicb was 108- thousand 
million' marks in 1970. will prob- 
ably be in the region of 140 
thousand million marks at the 
end of this year, which places 
the GDR seventh among the 
European countries in this res- 
pect. In terms of gross industrial 
production, the GDR ranks tenth 


Devebpmentof the Industrial Basis of the GDR 


National Income 

(in thousand million marks) 


Investments 

(in thousand miflion marts) 





Volume 
of Industrial 
Gross Production 


in the world; per capita produc- 
tion is about four times higher 
than the world average. 

On these healthy foundations 
the GDR is successfully carrying 
out the programme decided upon 
in 1971, the -broadest socio- 
political programme' since its 
foundation. It hss resulted ia 

better housing for every tenth 
citizen, for example. Since 1971 
the Government has spent about 
19.3 thousand million marks on 
a generous housing programme 
which is regarded as the nucleus 
of the socio-political programme. 
The housing problem— one of the 
worst consequences of war and 
capitalist mismanagement — is to 
be completely solved by 1990. 
when about half the honsing will 
be new. Freed from speculation 
in land values- and rents, the 
workers are the main benefi- 
ciaries' of this projecL They get 
about 60 per cent, of the' new 
accommodation, the rents for 
which represent only about one- 
third of actual costs, two-thirds 
being borne by the state. In 
general, not -more than four to 
seven per cent, of the family 
income goes in rent in the GDR, 


and this has also been stable 
for many years. 

The results of this socio-politi- 
cal programme can also be 
clearly seen in wage increases 
for 2.2 million workers and 
longer holidays for L5 million. 
Old-age pensions have increased 
by 2S per cent since 1970. Young 
married couples, working 
mothers and large families 
receive generous assistance. 

The aims sei forth in the Five- 
Year Plan for the step-by-step 
introduction of universal ten- 
year polytechnics! secondary 
education have been achieved. 
Niney-nine per cent, of all 
school-leavers learn a trade, and 
the universities are open to all 
talented young people. 

All these things are not, of 
course, a "gift” to the people 
by the government. - They are 
the result of hard work, and 
many things are still not avail- 
able in adequate nuantities. But 
— and this is regarded as an 
'essential- fhara-rt eristic of socia- 
lism in the GDR — the results of 
work benefit both the individual 
and society as a whole. . Social 
security is not an empty phrase; 
no one need fear for the future. 



Housing construction in the GDR 
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ME A: Co-ordination of Plans 
up to 1980 
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The scientific-technical progress in electrical engineering 

and electronics is the foundation of the dynamic trend ofaif 

sectors of the economy. 

The vast export programme of this firm offers you, in this field, 
the following: 

— Plants andinstruments of — hJeclric ceramics •' 

Industrial measuring. canoaf * Measuring and test equtpmer 

and regulation engineering of electrical engineering, . 

— Power transmission plants electronic!, and nuclear 

end Instruments physics 

— 1 Power distribution plants and _ low voltage switch gear 

instruments - and relays 

— Electric* voiding equipment. - Telephone exchanges 

including eutomatic welding _ * . 

machines with accessories “ Radio transmitting and 

— Resistance heated industrial receiving equipment 

furnaces and plants - Railway signalling and 

— Electric insulation material ' safety devices 

— Rotating electric machines ~ Industrial control equipment 

— Medium and high-frequency , - Active andpassfve 

heating installations components of electrical 

— Cables and lines engineering and electronics 

— Electric carbon products light sources 


To-day whenever there is talk 
•f trade and economic rela- 

ions between Bulgaria. Czecho- 

lovakia. the GDR, Hungary, 
•uba. the Mongolian People's 
* i c public, Romania and the USSR, 
i Council f or Mutual Economic 

t I liit id iGMEA. Comecon), to which 
^ “ Jhese nine count nes of Europe, 
t^ia and Latin America belongi 
mist also be mentioned. The 
rst international . socialist 
cononuc organisation, founded 
n 1949. has proved to be a stable 
nd dynamic economic region. 

In the Council's first 25 yean 
f steady economic growth, the 
ndustrial production .of its 
nember stales has increased 
lore than 12-fold, their national 
ncomes eight-fold. This dynamic 


economic development has con- 
tributed to a 'shifting of pro- 
portions in the. world ccnomic 
situation. While- the CMEA 
countries had a share of just IS 
per cent, of .iforld Industrial 
production in 1950, its share is 
now 34_pCr cent., with a share 
in -territory of-18.5 per cent, and 
io. world population of 9.5 per 
cent. These figures highlight 
what thd. UN stated in its 
Statistical Yearbook 196S: “The 
tpropo uf development of the 
productive forces in the socialist 
countries is quite clearly higher 
and. from a long-term point of 
view.. it is also stable. This is 
without doubt connected with 
the social character of soci- 
alism." - 

That is in fact the decisive 


reason. \ The ever-increasing 
co-operation within CMEA aims 
at Vapid- ^development of the 
natidpal economy of each coun- 
try afed of tije community as a 
whole, . it combines national 
and international interests in 
raising' the material and cul- 
tural standards \of the people, 
in a step-by-step Mevelling-up of 
economic development in all 
its member countries.' While 
in 1960, for example, the dif- 
ference in income per head of 
the population between the 
most highly developed and the 
least developed CMEA country 
Was 450 per cent., it \ was only 
250 per cenL ten years later 
(and the total national incomes 
of the CMEA countries "in-, 
creased 5.7-fold over the same 


YE XI IMA 






PROJECTS 

TECHNOLOGICAL 

SOLUTIONS 

PLANTS 

HIGH-CAPACITY 

MACHINES 

LICENCES 
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for the textile 
and clothing industries 
from fibres up to 
ready-made clothes 


; period). This was achieved 
: primarily through mutual assis- 
: tance among the member 

■ countries — especially on the 
part of the Soviet Union — and 
through an international division 

i of labour. 

■ The GDR's successful develop- 
ment among the ten leading indus- 
trial nations of the world is also 
closely . linked with co-opera- 
tion within CMEA. For 
example, no large investment 

1 project in the GDR has got 
under way without economic 
co-operation with the other 
CMEA countries. Or to take 
another example: the GDR can 
always rely on the considerable 
potential of the entire socialist 
• economic region In making sore 
of its supplies of raw materials 
and energy. If the governments 
of the CMEA countries were in 
a position to state in summer 
1975 in Budapest that a steady 
supply of .-raw materials and 
fuel was assured for the period 
from 1976 to 1980. then this — in 
view of the' international situa- 
tion in this field-can be 
regarded as basic **vidence of 
the potential of CMEA. 

. The key to its effectiveness 
lies in long-term planning of 
co-operation. A new phase in 
integration is now being intro- 
duced with the co-ordination of 
national economic plans for the 
coming five years. Binding 
contracts, entered into volun- 
tarily and deliberately, lay do wn 
who is to produce wbat for 
whom, that is, bow international 
divisions of labour can be 
organised more rationally 
through specialisation and co- 
operation. 

In this new, phase it is a 
question of utilising the great 
potential of science and techno- 
logy more quickly and with co- 
operation. and of determining 
how. best the material and 
financial- strength of the mem- 
ber-countries can be combined 
for the purpose of setting up 
large .projects useful for alL 
For example, agreement has 
been reached on building a 
number of efficient production 
centres on the most suitable 
sites— for cellulose, asbestos, 
mineral oil. fero-alloys. nickel 
and other important products. 
In the coming years the total 
expenditure on such joint pro- 
jects will be in the region of 
9.000rtL transferable Toubles. 
Incrcasmg advantage .will be 
taken of socialist economic in- 
tegration for the purpose of an 
all-round strengthening of the 
CMEA countries. 

” At the same time the scope 
of international co-operation 
outside the framework or 
CMEA is widening. As a 
result of their- stable economic 
growth, the CMEA countries can 
also offer attractive prospects 
for bilateral trade and for 
advantageous kmg-term con- 
tracts with capitalist countries. 


WMW - Symbol of Quality 

‘ 

and Efficiency 


Machine tool engineering and 
toolmaking are among the lead- 
ing industries of the GDR. The 
GDR ranks Stb in terms of 
machine tool production and 4th 
in terms of machine tool export 
in the world. Sixty nationally- 
owned factories amalgamated 
into five combines employ more 
than 70,000 workers, engineers 
and -scientists. 

The world-famous WMW 
quality production has been 
expanded by decades of experi- 
ence, high qualification and 
creative initiatives of WMW 
people as well as close contacts 
with its customers. Results 
achieved from cooperation within 
tbe Council for Mutual Economic 
Aid have -also been very -profit- 
able to the industry. The 
machine tool industries of the 
socialist countries united in the 
CMEA are becoming more and 
more integrated. The result is 
the rationalization of the develop- 
ment and- production potential 
wbicb proves beneficial also 'to 
our trade partners throughout 
the world. 

The WMW products including 
quite a number of numerically 
controlled machines are in line 
with the international trend in 
machine tool engineering. This 
was also found to be the case 
with comparisons on an inter- 
national level. During tbe last 12 
yea's WMW products alone have 
been awarded 104 medals and 
diplomas at fairs and exhibitions 
which testify to the high quality 
of these products. . 

At present more .than 50 types 
of numerically controlled produc- 
tion equipment are Being built in 
the GDR. The machine tools are 
designed so as to permit foreign 
control systems to be fitted. 
About 50 per cent, of the NC 
machines produced are being 
exported with the "percentage of 
special-purpose machines tailored 
to tbe customers* Increasing 
requirements. During "the past 20 
years niore than 200,000 machine 
tools have been exported by the 
GDR. 

Tbe customers abroad benefit 
from The fact that all qncstions 
of supply are dealt with by one' 
agency only; the nationally 
owned trading organization 
WMW -Export -Import, backed 
by technical ' and • commercial 
offices established by WMW -in 
more than 20 countries including 
Great Britain. A well organized, 
dense network of agencies in 
more than 30 countries as well 
as a large service staff are at the 
customers’ disposal. 

The- British' metalworking 
industry has been buying GDR 


machine tools for years. Regular 
customers of WMW include com- 
panies such as GKN, Sykes, 
Matrix. Wickman. Ford 
Dagenham. British Steel Corpora- 
tion and Modern Wheel Drive. A 
significant number of lathes, 
internal and external grinders, 
surface grinders, gear cutting 
machines, shears, presses and 
profile rolling machines etc. is 


exported to Great Britain. More 
than 10,000 GDR machine tools 
have been exported to Great 
Britain in the last 20 years. 2,500 
of them boring mills and drilling 
machines — one of every four 
boring mills imported by Great 
Britain comes from the 
VEB Werkzeugmaschinenkom- 
binat “Fritz Heckert" Karl- 
Marx-Stadt 


Again this year, the nalionally- 
. owned trading organization 
WMW-Exporl-Import will show 
lop products of science and tech- 
nology at international fairs and 
exhibitions in 20 countries. Pros- 
pects are bright for the further 
development and organization of 
the trade relations with Great 
Britain for the mutual benefit of 
both countries. 


MachineTbols from the GDR 



Get to know WMW 
Consult WMW 


Aussenhandelsgasetlsohaft mbH 
DDR-1 06 Berlin. Mohrenstrasse 53/54 
German DemocraticRepublio 


Full info rmstian from 

92.'?7NevvCavBndish Street, London. W1A2AR 
Teli 323 4661 Tele ie 27337 banverlon ^ 


Written and Sponsored by Intenverburg and 
Panorama/GDR 


TumlnB-Grindlng-Geareuiting 

VEB 

VVerkzeugmaschi nenkombinat 
“7. oktoberij Berlin. 

willing - Dnlllng - Plpning 
VEB 

Werkzeugmaschinenko mfalnat 
‘Frit Heckert", 

Karl-Marx-StadL 

VEBUhran- 

und Waschinenkombinat 

Ruhla, 


WMvy-evport-inport 

VoiKseigener 

ha ndelsbe trieb 

der Deulachen Demokrafir-chen 
Ftepublik . 

GDR -104 Berlin, 

Cheussecsirasise 111. ' 


Sheet metal working plate 
and solid forming 
VEB Komb'maf Umformlechnjk 
Erfurt. 

HighQuafityTools 
VEBWerk eugkombinat 
SchmalkaWen 


Our representafivesin London: 
WEMEXLTD 

03-9 7 New Cavendish Street 
London W1 A 2AR 

Tel: 3234651 Telex: 27337 Kan vsrlon 
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Congress computer voting 

BY NANCY DUNNE In Washington 


ONE OF the most accepted- 
end regretted — customs on 
tradition-bound Capitol Hill is 
its snail-like pace. It was 1966 
when the concept of using com- 
puters to aid in the legislative 
process was first introduced in 
a House of Representatives Bill. 
Almost a decade later, Congress- 
men have finally begun to ex- 
ploit an electronic technology 
which most large corporations 
instituted years ago. 

“ Congress is in its infancy 
with the use of computers." says 
Mr. Neal Gregory, Executive 
Director of the Computer Sub- 
committee. Although there are 
more than 7,000 computer 
systems in operation in the 
Executive Branch and only 
seven working for Congress, 
Mr. Gregory is enthusiastic 
about what" computerisation has 
accomplished on “the Hill” 
thus far. 


Novelty 


Traditionalists considered it 
a not altogether pleasing 
novelty when electronic vote 
counters were first introduced 
in the House in 1973. They 
liked to watch as each member 
cast his vote, to politic and 
perhaps to change a few minds 
before the roll call ended. Now 
members move, en masse, to 
nearby terminals, insert cards 
and their votes are tallied. A 
computer printout, revealing 
how each congressman voted, is 
available about 20 minutes after 
the roll call is completed. fThe 
Senate, with just 100 members 
compared with 435 in tha 
House, still votes by voice.) 

The time-saving brought by 
the vote counters is consider- 
able. says Mr. Gregory, who 
contends that 15-20 minutes are 
now saved on each roll call vote. 
In July, when there were 126 
roll calls, computerisation could 
have saved each member as 
much as 42 hours. 

Electronic assistance with 
office chores and the administra- 
tion of Congress jtself has been 
especially welcomed by Hill 
staffs crowded into insufficient 
office space. Computers are 
now being used for filing, 
storage of constituent mailing 
lists and swift production of 


correspondence. The Congres- 
sional Budget Office how has 
computerised personnel and 
payroll data, and a new-financial 
management system is near 
completion. The Joint Com- 
mittee on Internal Revenue 
Taxation has contracted for a 
private commercial econometric 
system to aid its projections. 

“Having the right informa- 
tion at the right time is' critical 
in the decision-making process.'' 
says Rep. Charles G. Rose, who 
has been leading the charge 
towards computerisation. Rep. 
Rose, chairman of the Ad Hoc 
Sub-committee on Computers of 
the House Administration Com- 
mittee. is searching for a 
system that would assist each 
Hill member daily. The com- 
prehensive service be plans 
would allow a member to search 
for information in the morning 
on legislation due for a vote in 
the afternoon. The member 
could read a summary of the 
pro and con arguments, refer to 
the legislative history of the 
Bill and possibly get a projected 
vote count. The Congressmen 
could also refer to other data- 
bases for determining the effect 
of a particular Bill on his 
constituency. 

One of the most popular steps 
in the establishment of wide- 
ranging computer services has 
been the opening of a BUI Status 
Office which provides a 
centralised service for dis- 
seminating status information 
on> all legislation. In the last 
Congress over 26,000 bills were 
introduced — of which about 
6,000 were passed. Because the 
legislative process now includes 
over 170 possible steps on the 
way to a bill’s passage, the job 
of tracking so much legislation 
in so many directions is 
immense. 

At the Bill Status Office, legis- 
lative information is gathered 
daily from official sources and 
fed into a computer. Requests 
•for information— which have 
been running at more than 1,000 
a day — are made by phone to 
operators who use video display 
terminals, interrogate the com- 
puter system and relay the 
answer. The system can answer 
questions about a bill’s number, 
sponsors, referral committee, 
status and subject matter. 


Two moves by Capitol Hill 
administrators are now spurring 
the use of computers. Senate 
managers have promised com- 
puter terminals at 5262 to any 
senator who wants one: to date, 
73 have signed up. The House 
Administration Committee has 
voted to give members the 
option of spending up to 81,000 
from their 820,000 monthly 
clerk-hire allowances for com- 
puter services. For under S300 a 
House member can lease a ter- 
minal, an accQustLcal coupler 
and a printer. 

With these terminals, con- 
gressional offices will hook in 
with the five data bases provided 
free by the Library of Congress. 
These include: 

• The Legislative Information 
File with, background data on 
ail bills. 

0 The Bibliographical File, a 
collection of references to 
specific periodical citations. 

• The Major Issues File with 
over ISO concise and objective 
briefs on key issues of public 
policy. 

0 The National Referral Centre 
Resources files listing more 
than 10,000 descriptions of 
organisations which provide in- 
formation on scientific, techno- 
logical and social science topics. 
O The Selected Science and 
Technology Reference file, a 
bibliographic file of approxi- 
mately 0O.OOQ references in the 
fields of science, technology, 
library science- and bibJio-- 
graphy. 


Maurice Irvine reports, on the latest Los Angeles fad 

did your 




? 


Hill offices 


Besides the Library's data- 
bases, Hill offices have avail- 
able dozens of commercial 
systems on a variety of sub- 
jects at charges ranging from 
S2Q to 5120 an hour. In general, 
the offices are billed only for 
the time connected. 

Other computer services are 
available off-line. The Con- 
gressional Record is indexed 
each day by a private firm, 
delivered to its customers each 
morning for $1 a day. 

The momentum towards 
modernisation is gaining. Of 
course, computerisation will not 
solve the nation’s problems but 
it will assist legislators in 
making knowledgeable choices 
on the complex issues they face. 


Dr. Matthew Gleason, profes- 
sor of plastic surgery at the 
University of California, popped 
a slide on the screen and read 
from iiis Bible: “And the Lord 
God caused a deep sleep to fail 
upon Adam, and he slept and 
He took one of ‘his ribs, and 
closed up the flesh thereof." 
The - doctor’s .audience, pre- 
dominantly female, but with a 
generous sprinkling of males, 
gazed respectfully at the picture 
of Adam and Eve. "And the 
rib. which the Lord God had 
taken from man, made He a 
woman . 

And that, the doctor ex- 
plained, was the start of plastic 
surgery. The ladies tittered, the 
men smiled- Dr. Gleason regu- 
larly includes a lecture on what 
is known in the trade as “body- 
image surgery” these days in 
his courses on health education. 
{The interest is high, waiting 
‘ lists are long, and more and 
more men are 'seeking nose 
jobs and face-lifts. 

Many of them are top-flight 
1 business executives. “ They 
[realise,” says California plastic 
surgeon Dr. John E. Williams, 
“that it is important to their 
image as corporate managers to 
look their best When stock 
holders begin to ask you when 
you’ll be retiring, and you're 
j still in your early fifties, it’s 
time to worry.” . 

Dr. Williams has performed 
on the leaders of several top 
corporations.' He finds that the 
operation .most in demand is 
the eye-lift “Gets rid of that 
exhausted, dissipated look.” he 
says. The procedure is simple: 
in little more than an hour, ex- 
cess skin is cut away from the 
upper eyelid and the bags be- 
neath. The stitches come . out 
five days later. The bill is 
around $1,500. 

Another Los Angeles surgeon 
says his male clientele has 
doubled in two years, to more 
than 25 per cent, of the total. 
[Men in advertising and public 
' relations are the biggest 
customers, for obvious reasons- 
But management types are only 
slightly less common. “ They're 
the guys that want.a whole new 
face,” says Dr. William 
Berman, of Los Angeles. “It 
helps them ace. the other guy 
ini- looking for a job.’’ Dr. 
Berman believes recession has 
been good for “ reconstruction 
surgery.” ■_ 


Indeed, it is reported that in 
the PR purlieus of Beverly 
Hills the proper opening gambit 
is not “How’s the kids?” but 

“ Who did your eyelids? - Next 

in order of popularity with 
males are the nose-job and the 
complete face-lift, which re- 
moves the “turkey wattle” 
under the chin. This operation 
will set the customer back 
S2.00Q to 85,000. 

Hair transplants are also in 
great demand among the execu- 
tive, set. This involves the 
removal of about 50 plugs of 
skin containing hair follicles 
from a part of scalp which still 
has hair for implantation in the 
bald area. Eventually they 
root and grow in the new spoL 
It's a costly procedure — about 
S10 per plug— but speedy: 
three hour-long sessions should 
result in a dashing new frontal 
shock of hair. Among the many 
celebrities to take the course 
are Frank Sinatra and Senator 
William Proxmire. 

Less well-known,- but rising 
fast, are “ dermabrasion ” and 
silicone therapy. The former 
involves stripping away the top 
layer of facial. skin and allow- 
ing what’s underneath tD 
regenerate— a resurfacing job 
which makes a personal 
appearance among business col- 
leagues inadvisable for about 
two weeks, and costs around 
£1,500. The latter is described 
as “ simple as a vaccination:” 
silicone injections to fill out 
sunken cheeks, erase Furrows in 
the forehead, or soften creases 
about the eyes and mouth come 
at about 845 a session — but at 
least six sessions are required. 

Most men who have had such 
treatment say that it has a 
powerful therapeutic, as wel] as 
cosmetic, value: some claim that 
it quickly pays for itself. A 
television executive who lost 
his job and spent a year un- 
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' Well Mr. Gribley, your references aren't much good, but we like 
your nose." 


employed had a face-lift, then 
took a week in Palm Springs 
afterwards developing a tan. 
Back on the job market, and 
lying about his age, he landed 
a better post with a rival net- 
work. 

Another Los Angeles man, a 
public relations expert for an 
aerospace firm. resigned 
because he was “ getting no- 
where,” had a face-lift and 
shortly thereafter found a vice- 
president’s post with another 
firm at 20 per cent, more pay. 


No more pygmies 
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The Financial Times 1 976 Management Desk Diary 

not only enhances your desk; it is a valuable aid to 
efficient planning. A mine of business information, at 
your fingertips day by day, throughout the year; 

plus week-to-view diary spreads and 
generous space for notes. All designed to 
fulfil the daily planning needs for business men 
and women. Your Management Diary can be 
handsomely bound in rich elegant 
black calf leather or alternatively 
in blue leatherclbth. 
The ideal compliment to the Desk Diary 
is the Executive Pocket Diary, available only 
in black calf -leather. .It is the ideal 
Pocket Diary for the discerning. 
Stocks of our Diaries are limited, please act now to avoid disappointment. 


FINANCIAL TIMES, DIARY DEPARTMENT, 10 BOLT COURT, FLEET STREET, LONDON EC4A 3HL TELEPHONE: 01-636 5444,01-248 8000 

Ffeasesendme ;. 

free details of the 

. ADDRESS 

Management Dianes 

and Order Form. 



! ONE OF man’s most basic 
; perculiarities is his eternal de- 
; light in being shocked by 
.abnormalities. Throughout the 
I history of showmanship, the 
'■exhibition of grotesque carica- 
tures of humans have proved 
money-spinners. Such- displays 
attract the fortunate who would 
be unlikely to listen to the most 
persuasive barker trying to urge 
them to pay to see a “beardless 
woman” or “the most normal 
man in the world.” 

Up until some 80 years ago, 
many a side-show would 
advertise something like “The 
only cannibal pygmy from the 
Congo jungles in captivity,” 
and. morbid souls would pay to 
gape at a pitiful deformed 
dwarf with a moon-face and 
protruding tongue, coarse skin 




active, irritable, always hungry 
yet thin, has a rapid pulse and 
sweats profusely. In advanced 
cases the heart, may suffer and, 
in some unfortunate people, 
there is grotesque protrusion of 
the eyes — exophthalmic goitre . 

This condition can be helped 
by the surgical removal of fatty 
pads behind the eyes as. long as 
the general disorder is 
corrected. There are two main 
methods employed for the 
latter. Certain anti-thyroid drugs 
can be used. One of these, 
thiouracil, was discovered 
accidentally in 1942 when a U.S. 
scientist noted that guinea-pigs, 
if fed exclusively on cabbage or 
rape, became hypothyroid 
because the vegetables con 
tained high proportions of 
thiouracil. 


Women report similar benefits. 
Entertainer Phyllis Diiler. a 
silicone and Face-lift recipient, 
says: “It helped ray career and 
gave my psyche a real boost.” 

Surgeons in Lns Angeles, the 
meeca of those who seek beauty 
under the knife, report that 
they treat a great many school- 
teachers. “They want to relate 
better to the young.” says one 
specialist. “They're well paid 
and they have long holidays. 
They'd think nothing of spend- 
ing 82.000 on a Eurenpean holi- 
day. so why not on a new face?” 
He has operated on a clergy- 
man who said he needed a 
youthful appearance in dealing 
with younger congregations. 

Despite the glowing testi- 
monials, not every patient is 
satisfied with the results. “ Ton 
many people expect miracles." 
says’ a Los Angeles surgeon. 
“They think they'll emerge 
from the bandages a new per- 
son, with all their problems 
solved.. When that doesn’t hap- 
pen. they may slide into worse 
depression than before." Thus 


most doctors try to screen 
clients with obvious psychoC 
cal troubles,, for fteir £ 
safety as much as the pati^J 

Malpractice insurance J 
cosmetic surgery, if obtain^! 
at all. is stunningly expend 
Dr. Mark Gurney, chairman d 
the legal committee of «: 
California Society of p{J? 
Surgeons concedes that-^5 
suing i he doctor is “a fa rou 5 
sport these days — abu*e j n 
field is widespread. *'i w 
seen some nf the disasters™ 
duceri by MDs with fo™ 
specialised training, praflicU 
m their offices.” Hn ^ 

Anyone with an MD am] j 
state licence can set up shm J 
a plastic surgeon in.OHfbrnZ 
This has led to a sharp rj 
helween doctors who 
undergone the five yp ars . 
training, and examinations, fJ 
quired for certification tiy 
American Board of PkjTj 
Surgeons There arc thousand 
or surgeons doing cosmetfc 
work amund the country-^ 
only UPS have been rertifedi* 
the Board. . 

The flamboyant Dr. Hob^t 
Franklyn, who has restate* 
youth to many a famous Bait 
wood face at his plush circular 
clinic on the Sunset Strip, is a 
nnn-certificd practitioner. His 
peers are angered by Dt 
Fr.niklyn's sclf-prnmntinn, ^ 
his patients swear by his 
“ In fact. I trained under sooc 
of the best men in the counby’ 
he says. Jealousy over his nit 
success, hr hints, maybe at the 
root of tiie criticism. 

Has he noted a rise m file 
number of sagging executives ia 
his waiting room? “ Certainly. 
Many come from the oil and 
steel industries in the mi&Wnt 
— folks we would never bare' 
seen here a few years back’. 
Puritanical feelings nbeoti 
plastic surgery' have faded hi 
these permissive times, he say& ; 

Most of Dr. Gong's; 
" disasters ” have occurred \s) 
the silicone tareast inject** 
field — unscrupulous doctors used 
industrial grades of silicone’ 
which tends to form lumps and] 
other disfigurement. In a fwj 
cases, breasts had to be amps-] 
tated to prevent gangrene. Bn 
f«»r every unhappy patient then 
are thousands who come bad 
fur more. ” They sec how good 
they look after an eyeJifl.” sayd 
an LA surgeon. “And thef 
can't wait to go the whoq 
route.” 
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... hooked her right foot round the back of her neck . . 


and scanty hair, screeching in 
harsh and squeaky gibberish. 

They are not seen to-day. 
thanks to medical science which, 
in 1891, found that these un- 
happy cretins were suffering 
from ■ congenital thyroid de- 
ficiency and that, if given extract 
of the gla'nd, could be made into 
normal humans. 

The thyroid gland, an H- 
shaped organ situated in the 
lower part of the neck, could 
be regarded as the general 
manager of metabolism, our old- 

friend the pituitary still hold- 
ing overall power of govern- 
ment. Thus, the supply of the 
active principle of the thyroid 
— thyroxine— -4s determined by 
the pituitary. This hormone 
controls metabolism: has an 
important role in* the physical 
and mental development of the 
child; helps in maintaining' the 
health of the skin and hair; and 
stores iodine. 

If, in adult life, the gland 
fails to produce sufficient 
thryroxlne, then the condition 
known as myxoedema ensues. 
The patient becomes slow, 
physically and mentally; there 
is increase m weight and the 
skin becomes thickened and dry. 
The hair is course and scanty: 
the pulse slow and, despite a 
somewhat florid face, the 
patient feels the cold. Treat- 
ment with thyroid extract res- 
tores the sad picture. 

If the Eland is hyperactive, 
{however, the opposite picture is 
seen. The patient, whose thyroid 
is usually enlarged, is over- 


Surgical removal of parts of 
the gland is also successful, and 
that reminds me of ' a curious 
incident when I was a student. 
The patient was a small woman 
of some 40 summers. She was 
hyperthyroid although the gland 
was not much enlarged. The 
surgeon said she should go to 
the physician. " Been to them!." 
she snapped, “ Want to give me 
pills which might work in 
months or years. No good to 
me! I want you to lop a bit offi" 

The surgeon winced at the 
terminology. “ But my dear 
lady,” he _ said: " If is very 
little enlarged and doesn’t mar 
your beauty . . . 

” You can cut that soap out! ” 
she retorted. “The point is, 
it interferes with ray work." 
We ail gazed in amazement 
which steadily increased as she 
gave a remarkable demonstra- 
tion to answer the surgeon’s 
query as to how her work could 
suffer. "Tm a contortionist,” 
she said: “Just watch this:” 
— and she lay on the ground, 
honked her right foot round 
the back of her neck and then 
attempted to get the left font 
round the otherside. But, as 
the first foot pushed her 
thyroid over, this blocked the 
other from it's target. 

Quite convinced, the good 
surgeon operated. When she 
returned to the Big Top, she 
sent him & free ticket— but he 
never used it. 

DR. DAVID CARRICK 
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It's all part of the 

Knight Frank&Rutley service. 


: Knight Erank& Rutfe# 

INTERNATIONAL REAL ESTATE CONSULTANT 
. 20 Hanover Square London W1R 0AH 
| Telephone 01-629 8171 Telex 265384 . ^ 

! Abo in Amsterdam Brussels Faro Geneva Kano tagos P* 0 * 


TO CHAIRMEN AND DIRECTORS OF LARGE 
COMPANIES WITH CAR POOLS 

In these days when the saving of expenditure is of parahi 0 ®5 
importance, we at Camelot Cars Ltd. have made a study.®* **5 
cost per unit an the average, car pool. To maintain one car a“- 
chauffeur for one year costs £4.000! The actual work done w 
that car at current ear hire charges is £2,100. You could tpejjr 
fore save as fallows— £1.900 per year! Plus the other aa tf jwj 
tages which would be gained when using our chauffeur-on** 
service (Le.: space in garage normally taken up wtlb 
cars— no maintenance problems— no chauffeurs to 
cars damaged due to accidents, no accident reports or oow 
repairs to worry about etc.). Briefly, by not having a car 
you could be an esteemed client of Camelot Cars an*3 we c0 .“£* 
guarantee you a luxury chauffcur-drivcn car, large nr sdi 8 * 
as and -when you would require it. If this advert affects y®*} 
company and you are interested In it from the economy® 
point of view, might we suggest that you open an 
to-day. You can do nothing but save money. Why not S3 VB ij ' 
a call at 01-235 0234 or write Camelot Cars Couriers W 
Headfort Place Garage, London; S-W.l, for further Informant 
WE ARE THE BIGGEST — WE ARE THE 
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fully programmable pocket 
calculator- HP-65. Powerful 
memory: full range of pre- 
programmed keyboard 
nun functions: 
juffikU 300 program steps: 


built-in card reader. 


HP-80 




T*k-. 

& 


fhe. Finandal Times Monday November. 10 1975 










in conditions 


A one day conference will be held at- ' 

TTie Royal Society 6 Carlton House Terrace SW1 
27th November-1975 . 

Organised jointly by the 

National Economic Development Office and . 

Society for Long Range Planning . 

The role of forecasting is not always dear. Is it to predict 
what will happen or to stimulate what might happen given' 
certain assumptions? is it to define the choices tobe made 
or to help us choose between altemative-courses of action? 
The answers to these questions depend both on' the degree 
of uncertainty and on howfar we desire to change existing 
trends. 

At present in the UK we face a baffling range of choices 
about the action we must take to improve our prospects. 
What is the relevance of forecasting in this situation; how 
can it be used and how should we read the forecaster's ■ , 
efforts. 

That is what this conference is about 
The programme will be in four sessions: 

RRST SESSION: Introductory 
An introductory keynote paper. The state ofthearb 
relevance to current conditions, relationship of fcfrecastibg ^ 
and planning; need to integrate the two; international" 
experience and use of forecasting. . r 

SECOND SESSION: A Government view - . r '• 

Government use of medium term forecasting. PhiltKt^hy of 
forecasting for the guidance of policy; thecurrenf attitudes to 
forecasting as an aid to strategy; exogenous assumption . . 
now being used; futureintentions on method; use and 7 

accessibility to others. . ...7*. 

THIRD SESSION: Industrial views*' 

Importance, uses and assumptions of forecasting. 

What does industry expect of forecasts? - 

What does it require of them? ■ . 

How important is agreement on results? 

Hew Important is agreement on assumption? . 

How can Government, NEDOand others help? • 

a) From the point of view of anindustrjal forecaster. - 

b) From the point of view of industrial users of forecasts. 

FOURTH SESSION: Simmtgry and panel disciisaian 
The Summary will be a central feature, given by the . 
chairman of this iastsession. He will bring together ’ 
economic, official and industrial views and suggest a ' 
synthesis. _ ... ... 

.The Panel Will discuss the chairman's statement and 
contributions from the floor. 


APPLICATION FORM (block capitals please) 

MEDIUM TERM ECONOMIC FORECASTING 
IN CONDmONS OF UNCERTAINTY • ... 

27th Novemtjer 1S7S at Thefloyal Society. 6 Carlton House Terrace SW1 


FEE: £35.00 plus C2.80 VAT 
Name 


VAT No. 240 15411+ 


Position 

Company 

Address 


Cheque enclosed*, please invoice* for E37.8Q 

‘pfpaso delete where applicable • V" 

I agree to the condition of booking tfnlfees will not berdundedforcairaflal.bnd 
made after 17ih November 1975 

Signed — „_._i 


T signed I wm should be returned io:- 

Society for Long Range Planning 
8th Floor, TerminarHouse, . ’ .7 •'* 

Grosvenor Gardens, London SW1W OAR / 

Telephone: 01-7300466 * ; 


— ••V, 




“Voluntary initiative is a vita! 
legacy to leave the future” 

Lord Shawcross 

"Nothing can lake the -place of friendly personal 
help to people in need;, and as : society gets more 
impersonal wc want - it even more however.' our social 
services develop. . • . ' . ..i 

I believe it is portiTOlariy needed; among the elderly, 
for as one gets older it becomes easier to understand 
their special problems. - To «it in lbqejiness every day, 
as many have to. is a very heavy ‘burden. 

I therefore welcome the initiative shown by Help 
the Aged in helping the growing number of lonely old 
people In our midst Just as they have shown compassion 
and common sense in providing fiats, they are now 
finding a positive answer to loneliness by mobilising local 
people in helping to start Bay .Centres.- .Here old people 
find friendship and practical help in remaining active. 
I can think of no finer legacy to leave.” - 

Under recent legislation gifts to charity up to 
£100,000 are exempt from Gift Taxi 


Commemorate someone' -dearto you 

£150 perpetuates the name of a much loved person on 
the Founder 1 * Plaque of another essential Day Centre. 
£100 names a hospital bed overseas. 


For further details please, write to:— 

The Hon. Treasurer,. 

Help the Aged* ; 

The R t. Ho n, Lord M&ybray-King, . 

Room FTT7L, 8 Denman Street, London W1A ZAP. 


LOCAL AUTHORITY BONDS 

Every Saturday the Financial Times publishes a 
table giving details of Loeal Authority Bonds on 
offer to : ihe public. 

For. further details please ring 
01-248 8000 Extn 459 


Venezuela 
drops its 
backing for 
Guatemala 

B X Hugh O’Shaugfmessy 
„ CARACAS, Nov. 9. 

SENOR Carlos Randnes Perez, the 
Venezuelan president, withdrew 
support for Guatemala’s claim 
to Belize, in a dramatic move last 
night which will greatly 
strengthen the territory’s diplo- 
matic position in La tin America 
and its claim to self-determina 
don. 

Speaking at a Press conference 
for visiting journalists, the leader 
of Latin ■ America’s richest 
country said that for historical 
reasons Venezuela had always 
supported Guatemala’s claim to 
sovereignty over Belize and was 
opposed ro the continuance of 
colonial situations in the western 
hemisphere. 

Nevertheless, Venezuela was 
now changing its position, he 
said. President Perez explained 
that one could not overlook the 
fact that the customs, language 
and way of life of Belize were 
different from those of Guate- 
mala, though he went on to 
blame ** sordid colonialism ” for 
having promoted a situation 
under which the inhabitants of 
the colony bad been taught to 
live,** with -their backs turned to 
their neighbours." 

As a result,, he announced, 
Venezuela had decided that the 
Belize situation could best be 
solved by the UN. 

Guyana, too 

Our Georgetown correspondent 
adds that . the • Guyana Govern- 
ment has pledged Its support 
to the people of Belize in their 
struggle for self-determination. 
Prime Minister Forbes Burnham 
has issued a statement describ- 
ing toe Guatemalan military 
moves against Belize as a threat, 
not only against the Belizean 
people, but "calculated to erode 
the solidarity of toe region at a 
time when’ all of its efforts 
should be directed to toe task 
of social- and economic recon- 
struction. " 

From Belize, Reuter reports 
that week-end shoppers on both 
sides of toe Bellie-Guatemalan 
horde r crossed the frontier . as 
normal, and there was tittle sign 
of the tension that prompted 
Britain to fly in troop reinforce- 
ments. 


FOREIGN INVESTMENT AFTER THE HERREMA AFFAIR 

Eire’s Achilles heel 


BY GILES MERRITT, DUBLIN CORRESPONDENT 


BY accident,, or design, Dr. 
H enema's kidnappers found toe 
Irish Government’s Achilles Heel, 
—foreign investment An area so 

sensitive that they seriously mis* 
calculated ■ the authori ties’ 
reaction- Fo reign-owned industry 

has in recent years become so 
crucial to the Irish economy that 
i is continued growth might have 
been jeopartUsed by a soft 

approach to the Herrema ease-, 
To' give In to the kidnap gang’s 
demands that three' convicted 
IRA terrorists be released in 
exchange for Dr. Herrema would, 
of course, have been politically 
unacceptable to too Dublin 
Government But just as 
Important to ; give in to the kid- 
nappers of one foreign indus- 
trialist would have placed count- 
less others at risk -of being 
.similarly abducted. 

Ireland is all too well aware 
that the kidnapping was a 
decided setback to its hopes of 
future investment from abroad. 
Deputy Premier Brendan Corish 
himself described it as 'a “ severe 
blow to the Government's policy 
of encouraging international 
companies to establish, plants in 
the republic." At present, there 
are as many as 500 different pro- 
jects under negotiation by the 
Industrial . Development 

Authority In toe normal course' 
of -events, a fairly high propor- 
tion of these would never. reach 
fruition, hut it remains to be. 
seen whether the Herrema affair 
has prejudiced even those deals 
that were confidently expected 
to go through. 


Spin-off 


These are indicators that the 
Cabinet- will be watching care- 
fully, and with unemployment at 
12 per cent, and still rising, per- 
haps fearfully. The Irish econo- 
mic miracle of toe 1960s revolved 
around foreign investment, and 
future growth will depend on it 
almost as much. In toe past 15 
years, two-thirds of new manu- 
facturing industry set up in toe 
Republic bas been attracted 
from abroad by tax concessions 


and ■ development grants. That 
third which is indigenously Irish 
is much of It a direct spin-off. 

Tax relief amounting to a 15- 
year holiday on goods exported 
has been largely responsible for 
a remarkable rise in foreign 
exchange earnings. Last year 
manufactured goods accounted 
for over half of exports and were 
worth £586m., as against only 
£71xn- ten years before. 

> The other carrots include cash- 
grants covering up to 50 per cent, 
of capital investment costs and 
the availability of developed sites 
and equipped factories either for 
sale .or for rent. In the boom 
years of the last decade. ' the 
result .was a steady, annual 
increase in GNP of 4 per cent, 
with industrial expansion running 
at 6 per cent 

This summer toe IDA revealed 
that . since i960 almost .600 
-foreign, industrial projects .had 
been .-. initiated. 

But' in Ireland, as elsewhere, 
the recession has bitten deeper 
and is lasting longer than was 
hoped. IDA has been forced to 
revise sharply downwards, its 
hoges for 1975 and it is also clear 
that, it will have to wait yet 
awhile for existing • foreign 
investors tq expand their 
operations. 

' A notable case in point is Dr. 
Herrema's company, Ferenka. 
•There even are fears that instead 
of pushing ahead with its 
original aim of doubling both 
workforce and production by 
1979. the Dutch company could 
choose to close its £20m. 
Limerick factory. The company 
repeatedly stated during toe 
abduction -saga, that the plant’s 
future will be decided on strictly 
economic grounds. If the deci- 
sion does turn out to be a 
“ thumbs down ” dictated by fall- 
ing world demand for tyres 
{Ferenka makes the steel cord 
used as 'carcass material), the 
effect ' on Ireland’s investment 
drive might be just as unfor- 
tunate as a “no confidence ” 
statement. 

When Fere oka's plant opened 
in 1972 it was hailed as "the 
largest single project yet to have 


been’ won for Ireland." Ferenka 
declared that its aim was to 
expand the new factory into a 
£4Dm. complex within eight years 
and to boost the payroll to 3.000 
'employees. In line with these 
ambitions, the IDA earmarked 
f 12-Sm. in grants for the scheme, 
although to dtite the Dutch com- 
pany has used only £6J>m. of 
that 


Hard times 


This year Ferenka has - hit 
hard times. Losses so far during 
1975 have totalled £8m. The 
workforce has been reduced by 
300 -to 1.200 and there have been 
labour disruptions. .On top of 
that the three-week closedown 
imposed by Dr. Herrema’s cap- 
tors and observed by the . com- 
pany until it decided to defy 
them and re-open last week-end. 
set Ferenka back almost 
£500,000. Any further lost 
orders, it was said, would do 
“irreparable" barm. 

• Whether Ferenka stays or 
goes, expands or contracts, the 
Government's tough handling of 
the kidnapping will probably be 
seen by most: potential investors 
as having made the best of a 
bad job. In Holland, though, 
public opinion has reacted badly 
and could have, a decisive effect 
on future Dutch investment 
here. 

The doubts and suspense of not 
knowing whether Dr. Herrema 
was alive at the start of toe 
long kidnapping mystery, his 
captors’ threat to amputate a 
foot and finally the tense siege 
at Monasterevin. Co. Kildare, 
has all brought toe affair mas- 
sive publicity. 

The IRA • has found it 
extremely unwelcome, for it has 
seriously- damaged its support. 
It has stressed that the kid- 
nappers had no connection with 
the Proves and were even being 
sought by its own active service 
unit. But the Republican move- 
ment had never made any secret 
of its - opposition to toe IDA’S 
attracting of what it . calls 
“ speculative capital ” to Ireland. 


PLANT & MACHINERY 
SALES 


Description "■ 

Price 

Telephone 

1974 Ten Stand roll forming Tine by 
Hunter-Douglas. Virtually unused. 
Capacity 200 mpi x 1J2. mm MS. . 
strip complete with automatic 
cut-to-lengch equipment! 

. 

P.OA. 

■ ■ 

‘ 021-556 0904 
•Telex 336414 

1974 Duplex Slitting Line to 
Process Sheet into a wide range 
of Accurately Sift Blanks. Fully 
Automatic Installation. 

' 

P.OJV. 

021-556 0904 
Telex 336414 

New, unused 220 KVA air cooled 
Diesel Generator with Stamford 
Alternator. 

am 

Mr. Williams 
Aylesbury 102961 
. 630555 

British Polar Diesel Generating 
Sets. 1250 KVA Choice of . 
4 machines. 

■> 

P.OJL 

Melton Mowbray 
4541 

No-Way HGJ00 Heater. 

£2,000 

OJI.Q. 

01-253 6000 

Reconditioned Modern Rolling 
'Milts. Wire Drawing Plant, 
Slitting. Levelling. Cut-to- length 
Equipment, Furnace and 
extrusion facilities. 

P.OA 

021-556 0904 
Telex 336414 

Wanted Used Storage Tanks 
surplus to requirements. 

P.OJL 

0742-26622 


1973 Newall SA Cylindrical 
Grinders — High Speed 
12" x 36" Angle Head Plunge 
up to 10" wide with copy. 
Completely equipped. 

Rubber Processing Plant, Mixers, 
Mills, Calenders, ere. 

N.C. Flexowriters for Punching 
N.C. Programme Tapes — 
Rebuilt with 2 year Guarantee — 
Save up to 50%. 

Rigwood 16 x 0.049 - Cut to 
length and Forming Line. 

B & W V.T000— Water Cooled 
100 cfm Air Compressor. 

5 Ton OJ4.T. Crane 37' span 
motorised 400/3/50. Cab 
control. Must sell. 


From I 
£15,000 ' 


P.OA. I 

I 

Prices 1 
from 1 
£89 S- 
£1,350 1 


02092-4357 


061-339 2560 


Dudley (03841 
57453 


0742-263 M Ext. 256 
P.OJL Telex 54119 


+VAT 


Offers 
over £500 


as above 


Horiey (029341 
5222 Ext 22 


IF YOU HAVE PLANT AND MACHINERY SURPLUS TO YOUR 
REQUIREMENTS' AND WOULD LIKE TO ADVERTISE IN THIS COLUMN. 
PLEASE TELEPHONE MR. FRANCIS PHILLIPS ON 01-236 07 OS 


Unity teams 
set up in 
Vietnam 

HONG KONG, Nov. 9. 
NORTH AND South Vietnam 
have . set up delegations to 
.negotiate the reunification of the 
two -countries, -j Hanoi Radio 
announced to-day. . 

fn a broadcast monitored here, 
the \radic>^ said toe two sides 
woute discuss general elections 
throughout Vietnam, either side 
of to* 17th parallel, the divid- 
ing llae laid down in the 19a4 
Geneva peace t^Iks. 

The t^o delegations would also 
discuss toe setting up of a 
National \ Assembly as well as 
“common 1 state organs" for a 
reunified Vietnam. 1 *. 

Hanoi Radio said the South 
decided to appoint a delegation 
at a conference beldi on Novem- 
ber 6 and 7 by various bodies, 
including the National Libera- 
tion Front (NLF), and toe 
Provisional Revolutionary 

Government (PRG). .-. 

The radio said the meeting in 
Hanoi which decided to set up 
a negotiating team heard a 
report from North Vietnamese 
Prime Minister Pham Yam 
Dong on policy for reunification. 

It said the report dealt with 
creating conditions “ for ’rapidly 
i completing the reunification, of 
the fatherland and advancing 
the entire country towards 
socialism in accordance with our 
compatriots’ earnest aspirations. 

Observers in the South Viet- 
namese capital. Saigon. ' ex- 
pected the reunification to he 
announced next year. 

■Renter " . 

More ships in 
Israel via 
Suez Canal 

ASHDOD. Nov. 9. 
TWO more ships arrived in 
Israeli ports to-day after pass- 
ing through the Suez Canal 
; under the terms of the Septem* 
her, Israel-Egypt interim peace 
agreement. * 

They' are toe 6,000-ton 
Liberian Sea Bird and the 6,088- 
:ton British refrigerated vessel 
Ven Dee. both of which made 
the northward passage to Ashdod 
in ballast. 

The Sea Bird is to load metal 
pipes before sailing , back 
through' the canal to Iran.' 

Only one vessel has so far 
made toe trip with cargo for 
Israel — the Greek freigher 
Olympus. 

Reuter 


Hewlett-P&ckard calculators for science and business. 


If you can justify a serious pocket cal dilator, 
nake your choice from the first family; 

Many years experience in advanced elec- 
tronics and m computation -from sophisticated 
iesk-top calculators to powerful time-share 
ivstems - enabled Hewlett-Packard to develop 
toe world’s first advanced pocket calculator. 

(The pioneering HP-55 offered more than an. 
impressive array of pre-programmed functions; 
it also introduced the RPN logic system which, 
combined with a 4-register operational stack 


makes all the first family conspicuously easy to- 
use and virtually eliminates the need to note 
down intermediate answers -as more than _ 
one mittion users already know! . 

The Hewlett-Packard touch 

Whatever your field, you will find the 
calculator you need in the jirst family. One 
with the Hewlett-Packard touch. A special look 
and feel of quality. A mind-expanding ability 
that continually helps you to discover 


unsuspected-capabilities in the instrument and 
yourself. Stand-alone calculating powerfully 
.'supported with software. 

Prices start at under £65*-and there are no 
hidden extras. Rechargeable batteries and 
re-charger/mains adaptor, comprehensive, 
example-packed manual and soft carrying case 
are standard; so is a meaningful warranty. 

For full details of the/rat family 
calculators that interest you return the 
coupon. 


Science ! Business 


four dimension pocket - 
ca lculato r - HP-55. 

20 addressable memories. 
86 pre-program med 
scientific and statistical 
functions: 49 steps of 
program memory, 
built-in timer. 


FIRST 


FIRST 

pocket cal c ulator zrith 
computer-like memory 
power- HP-45. 

48 pre-programmed 
scientific functions: 

14 memories-9 
separatety-addressablet. 


FLOOR PRICE 
FOR BAUXITE 
SUGGESTED 

*y Canute James 

THE' Btioigterial Council of toe 
International Bauxite Association 
has recommended to Its H mem- 
bers that they Implement a mini- 
mum pricing policy to cover all 
bauxite exported next year. 

The recommendation came at 
toe end- of a five-day meeting 
at toe association’s headquarters 
here at which the quessuon was 
the main Item. 

'-No figures were released by 
toe, IB A, but a communique 
issued yesterday morning indi- 
cated that the prices would be 
determined by toe standard and 
toe grade of ore produced by 
members’ countries. 

The fact that a price issue got 
through the conference as a 
recommendation, rather than as 
a Resolution, does not make It 
binding on aU .countries. 


FIRST 


wiik engineering notation 
(scientific in multiples Of 10^) 
HP-25. Plus practical 
programmability, 72 pre- . 
programmed functions 
anaatotalof 
15 memory 
registers. 


FIRST 

Multi-purpose calculator for management 
- H P-22. Preprogrammed to soke general 
business, financial, statistical and 
mathematical problems. 


FIRST 

financial calculator -HP-&Q. 
For simple, automated 
solutions to well over 100 
complex business and 
financial problems without 
tables or formulae. 

Built-in 200 year calendar! 




HP-65 


BP -a 




HP-55 


■ •priccsinefedeVAX 

To: Hewlett-Packard 

' . _ . 

Wokin gham, 
Berks. RGU5A3L 

Plcase-scnd fall details of 
calculators circled 


: HP-25 
HP-65 : . HP-22 


HP-45 

HP-80. 


of anea generation of pocket 
calculators -HP-2L 22 soph «- 

treated sdeutifiefurterions 

for under £65°. 


HEWLETT [hp] PACKARD I 


Nuiuc— 

Pcniiion. 

Company •• lru.ni uiion _ 


.Address. 


Sales and service from 172 offices in 65 countries. , 

King Street Lane, Winnersh, Wokingham, Berks. RGTI 5AR. 1 ' ■ — Postad c . ■* ** j 

! 
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© AUTOMATION 

Robots to do work 


• TEXTILES 

-r J 1 " . yarn from one to the other. duced on the Allies have .Teal 

H ATirl lino- S This means that speeds are in- selvedges. Normally looms. are 
U creased as the' time taken for a feoflt- to weave- fabrics up . fo 
j - r*/** i, single rapier to withdraw, is 1SOO mm. wide,' but special 

nlTtlPll IT effectively unproductive pi machines can ' be supplied in 

U-Illivuis “ dead ” time. weaving widths up to 5500 mm. 

r t • ^ ' with most new type looms a Tb® ‘ robust ' design - Of the 

I 3. hrt C fringe is produced along the machine enables rt to he used 

ACLLALIV^ selvedge and this, particularly for the ^r^ucdon of ve^ heavy 

IN RECENT years there has f 0r S ay. suitings, Is considered cloths such as glass fabrics with 
been a tendency In the weaving a definite disadvantage. Now a a . continuous weft supply of 
trade to turn to looms that completely new approach to the STass roving and vath a double 
operate from continuous sup- rapier loom has been developed P*ck in the shed when a special 
plies of weft yarn rather than in Sweden by Alltex Vavmaskiner-- nBe dle is used for. retaining tne* 
use the classical frying shuttle. aJ 3. (sold through IRA A (^. double pick at the side of the 
Such looms are being built in a Bahnhofplatz 9, CH-8001 Zurich, fabric. . 

variety of forms such as the Switzerland). ~ . For ■ the mmofacture of 

flexible and, rigid rapier types, AHt ^ heavier type fabrics the loom is 


uotoody wants 


ROBOTS have, .rightly or that to it! 

wrongly, been lumped together Accuracy is all that could pos- 
with numerical control equip- sibly be needed since 0"mm 
-ment for the machine tool repeatability can be achieved, 
industry and. in this listing. Initially the idea was to handle 
‘according to Frost and Sullivan materials or objects in situations 

. market surrey specialists — impossible for humans because 

provide a bright spot in what of the hostile environment. But 
• will otherwise be a dullish the areas or application are so 
market for the next few years, much larger than originally anti- 
With its rapidly growing cipated ibat the originators 
involvement in advanced elec- themselves are a little stumped' 
,-tronics, it is not surprising at where to start. 

, therefore that ASEA is- in the Perhaps the civilised Swedish 
forefront of robot development approach is the best in that it 
.-‘despite a late start. In many says that labour forces are in-' 
aspects. ASEA*s manufacturing crcasingly unwilling to work in 
equipment department, elec- bad conditions of fumes, heal. 
Ironies division has already radiation, vibration and so on. 
.succeeded in building equipment Thus, because construction costs 
.' with characteristics that make it are ‘growing so quickly. it could 
•rar easier to use than the handful be to the advantage of any com- 
of competitors’ products. pany and its’ work force to hand 

Outstanding among these over the nasty jobs to the robots 
characteristics are simplicity, rather than create new plant in 
ruggedness and the ease with which these jobs could be made 
which the robots can be taught just about tolerable, 
what it is they are expected to This is. so far, a somewhat 
do. Additionally, tfie electronic negative approach. But the 
controller is compact — so com- robots could be of much greater 
pact that it can be put at the importance in tackling jobs 
end of a Inng cable with the which humans cannot do. These 
advantage that the robot itself include applying dangerous 



thurfEBf 


FUME, LIQUID 

and’ 

SOLID WASTE 
INCINERATORS 

Send for dfttab - 


0 SOFTWARE 


„ . „ ' . ..... heavier type i a ones me iocm is A - ■* p 

gripper shuttles, air and water Meal and It is another feature A (IQ 03^ TOT 

jets, and more recently, the mul- “ 235 ^ macblne that * 0811 £ e A UaUCli5 iUi 

tiple carriers' that travel across .SS adjusted so that, one side can be „ . 

the loom in a waveline motion. ^ to weaye one type of cloth fifYjpfnVilp 

Rapiers are of two types, ajid _/“■ L,25 the other mayjje adjusted LllXlvt <X L/1C 

There is a single rapier which b L®' to weave anther.. The linkage 

crosses the entire machine to between the. two is through the 

deliver its weft thread 'and there “Jed so J ttat : as rt motion for weft Insertio n Wh ich T}± OO- LIL/ LlvjXl 

is a somewhat more sophteti- * Tom 18 travelltng ^ariy- rneans that- msonmum ST*' 

cated type ' where two rapiers acroS5 olDer ' _ weaving speed. Is determined by BRITISH Railways Board has 

meet, or “kiss," in the middle of It differs from other rapier' the poorer of the two different acquired the data base manage- . 
the loom and transfer the weft looms in that the cloths pro- wefts being woven. . meat’s system ADABAS for irn- . 

mediate installation at its head- 

a ixiCTDI IMPNTC quarters computer centre in- 

9 • KUintni 1 n London. This data base manage-. 

t-| J * _ ______ Incorporated is a temperature Channel Electronics (Sussex), by ment system will support the - 

|< HSSriV compensating circuit that makes their Aqua trace moisture detec- timetable production system. 

XvUvaiv/ uuuu.j calibration of the instrument tor which, is about the size and project and will be available for . 
n -j ■ ■ _ 1 independent of temperature. A shape of a flashlight. The meter other systems at the centre. 

TOT Oil Til 03 I system is included which ‘ pro- has a small end cap which is A technical evaluation of a 
iUl UUUWU yides controlled cooling for both removed to reveal a pair o£ numbS ofpackS^S beeu 

j- • samples and the detector. probes that are placed in firm can^ out 0 ver the last IB 

TnPQ] Ol [I O The unit can be connected to contact with the material being months and ADABAS was chosen 

x ^ x a mosaic printer or teletype, tested. . . because of its manpower Bavins 

PYE UNICAM has introduced a computer on line with time- . Extent- of -the .dampness, is potential 'in the system- design 
Philips ■ liquid scintillation sharing, or an on-line desk cal- indicated by the frequency of and programming stages .- of 
analyser, for the radio assay of cuiator. flashes displayed on a recessed projects. BR already had. IBM's, 

biological and other materials pye Unicam York Street, neon lamp located just below the IMS in house - , 

labelled with carbon M, tritium Cambridge (0223 5S866). probes. Comparison of the rate ^ supplier is also com- 
an d other heta-isotopes It is said • shown by a suspect area contract to provide 

10 bc H? r !l CUlarly su, ^ bl l ? . Ior . -r -i • , ? f J °“ COP ^. 1 f Qr ^^ 8 : a version of the system that will 

use m biochemistry and clinical I rir1ir t nf£*0 indicate the extent ol rising operate on the larger ICL 2900 

medicine. JLlIU.lL/d.tCO dampness or ptapomt the posi- gSomlea which confirms that a 

A sample changer system en- - tion of a dirty wall tie or a cavity decision has been taken by BR 

ables loading of 300 samples ia TT7r ».f-.~ — - obstruction ’which could be t0 acquire 0ne p f the' big^ 

2® * n v l als e i? h : cu i' WdlCl calling. damp patches machines (a 2970), since modifi- 







ASEA’s smaller robot set up to' deburr autoi 
complex casting for a motor casing. 


ideally 


• INSTRUMENTS 

Radio assay 
for clinical 
medicine 


flashes displayed on a recessed projects. BR already had. IBM's . 
Street aeon lamp located just below the IMS in house. 

probes. Comparison of the rate ^ supplier is also com- 
• shown by a rospert area -^that b ^£ e contract t0 provIde 

' °? e co ji^I or a version of the system that will 

•• indicate «the ^ent p£ ^rwing operate on ^ larger ICL 2900 

dampness or computers which confirms that a 

tion of a dirty wall tie or a cavity decision has been taken by BR 


obstruction ’which could be t0 acquire 0ne of the big^ 

ca ”“ n S. da ™ p patches. machines (a 2970), since modifi- 

The instrument uses a PP3 ntin1 , e - ~.urrtto ■ 


can be placed in environments slues, such as the cyanoacrylates gramme and without fatigue, two would involve collision with other ti n | loading time to a minimum --The instrument use s a PP3 cations means a re-write. ■ 

with an ambient terooerature of whose setting speed could cause shifts a day. objects in the immediate sur- a Q d eliminating the hazard of DISCOVERY OF water in a f9V) or equivalent battery ana ■ . „ . 

Todeg.C., or hisher still, provided major problems to operatives, but Control of the movement of roundings. The controller takes misplaced samples. Thw enables surface that was previously its overall dimensions are 140 x . ; 

that the lubricant in the robot's which can glue most known the robot, which can have up to feed-back from the controlled a sample identification card thought to be dry— particularly 38 x 32 mm, weight. 106 gms. 

wrist and fingers can stand up to industrial materials together s j X - axes of rotation, is through objects. system to be used that is Inde- if it has been decorated— can be More from the company at Cradle f? n T i»« aZ!?nS Kr 

it. instantly. ■ a losic unit mounted in a panel The same unit is now being pendent of the position of the an expensive mistake. Hill Industrial Estate. Seaford, 

Programming the unit to do a Illustrated is another operation about 2 inches through by 15 used by ASEA as the pivot of its batch in the sample changer. Tt can be avoided, claims Sussex BN25 3JE (0323 894961). ™ * wVSSr affS 

job is touchingly like taking a which U.K. manufacturers find by 9 inches. In the brain of this advanced machine tool con- .... nBA oreeiuA a nf 


small child through the motions difficult tc man — deburring of a ' small computer on a chip is trailers. It is so compact that 0 DATA PROCESSING 
oF a job. The programmer takes castings with its attendant dust mounted to accept and validate it can be mounted in the shield ^ J j 1 ar 

the control board to the operating and fumes. The robot in the pic- a l] the instructions. Validation of a miller or lathe, needing no Tfl/^ w 

end of the robot and moves the ture is following the complex is important in that it will not separate cabinet for the elec- kJj^/v/v/V.13 Hlv 
robot's arm to each position in contour of an electric motor cas- allow a human programmer to ironies. 

a sequence, pressing the ing and is cleaning up the fins tell the machine to make move- ASEA is at Vllliers House, 41. (TT Q TT1 C 

appropriate - keys as needed, to the required accuracy without ments which are either impos- Strand, London, W.G2 (01-930 LyJ. dlllo 

There is very Uttle more thaa deviating from the preset pro- sibie, or dangerous, since they 5411;. 


a lengthy evaluation of competi- 
tive' systems. 

Adabas is at 484 Burton Road, 


and interact with it to get ahead for earlier models. Adabas is at 484 Burto; 

with the work. Main differences from earlier Derby 0332 45682 

Each of the systems contains machines are that the drum is 
an Alpha LSI-2 minicomputer, a placed horizontally allowing 

16k or 32k word core memory, easier mo unting in standard 0 PROCESSING 
dual floppy disc and comprehen- racking, and that the unit does — 


© COMMUNICATIONS 0 POWER 

/ni more than 46,000 photo-resistive X 1" „ 

t ISrirCF elements. H Vnrsil 1 1 C used at higher motor speeds, as fng ""floppy" "disc ’•‘software (09237 71211 ). tenance can be carried oat with- Ud U£/l ULllU 

Sensitive to a« little a« 0 000125 well as reducing the motor size machines " introduced by Com- out the risk of exposing the • . ^ 

iryiQCTP IwSSfc VrnSSSSZ the and weighL puter Automation. y f - Jgrding medium to atmospheric fly.11 . % - 

lilldHt/ camera has sensitivity extending tTlOTOrS rallM , t>1< , ^ 1he re ire They can reduce costly, tedi- LOW”COSl ' 1111XJ. 

^.nrrtrrP ioto the infra-red. It weighs only ^ ^ aus and time-con sun! Ing tasks Should the drum slow down DEVELOPED BY ERCO Enviro- 

FURTHER improvement m ^ ozs aQd m ea s U res 3.75 x 2.5 x A RANGE of small, light two basic types in the range. The ^uallv associated with prepar- •* . ■ to a point where there Is an _ “cgit recovery " nrocess 

resolution over earlier models o 0 mntnrs ha* intro- remains in minimum dis- in „ debugging and executing HtHTYI CTAfP- - insufficient air bearing to “fly" t , i 

has been achieved in a third ~ U in *' hydraulic motors has iutrfr placen]ent for high sp eed. but prog^ms fld help to raldnmin 11111111 blOlC the heads, they are autematicSfly 

generation charge-coupled device Designed for industrial low duced from Germany by Unde mov - es automatically under high [Jataand program files and make a fact in retracted to avoid contact with ? e < ^ eratl0nal system of a new 

tCCD) television camera te be I^bi , «PPj^t«on ? the c Hydraulics. Arnhem Road. New- torque demands to »arimum dis- J p . da tiug programs easier. *1 ISSI ££*** the magnetic surface-a feature 


WORK involved in preparing syrt^ Prices not have to be opened for 

applications programs can be cut start at More from the normal field maintenance since 

, down and data equipment makers company at Denham Way, Maple all components are situated out- 
improves the porting and can be can develop products quicker us- Cross. Rickmansworth. Herts- side the drum bousing. Main- 


image camera 

'FURTHER improvement in 
. resolution over earlier models o“ 0 in ^‘ 
has been achieved in a third 
! generation charge-coupled device Desii 


used at higher motor speeds, as ing floppy disc "“software (09237 71211). 
well as reducing the motor size machines” introduced by Com- 

looicanaies or illumination, tne and weighL P uter Automation. y • 

camera has sensitivity extending TTlf )1 QiS Palled the B Series there are The - V ^ «duce costly, tedi. | A 1W"U INI, 

into the infra-red. It weighs only u • c ^ lea l “ e “ ere ous and time-consuming tasks ^ 

12 ozs and measures 3.75 x 2.5 x A RANGE of small, light aslc ^? es range. The ^u^iv associated with prepar- i . 

ini hydraulic motor, ho, been intro- ** to*. MngCb>^ ««uUns drUIIl StOIG 

Designed for industrial low duced from Germany by Linde mn .-« s nutomaticallv under hish a 


l si £ Closed cycle 

I out- Zf 

s paper pulp 
^ mill 


magnetic 


has been designed to avoid -water 


made available by Fairchild can be used in law enfpreement bury. Berks. placement (piston stroke). The „ . . * " , nccin(y "SET JE5 1 S ® considered essential for opwa . has been designed to avoid -water 

Camera and Instrument at the remote inspection, industrial , whi .t, BMV has three variable displace- ,, ^5 t . ch , ^ me he^ee n in dirty environments pollution. 

turn of the year. monitoring, process control and Of the bent axis type, in which ment options of 5^ 75 and 105 f a,lut ? 2 , 1 . 10 «? 0 Th e drum-* head-pentrack The Great Lakes Paper Com- 

'' 1IV-201 miniature camera has medical instrumentation. If can the angle of the cylinder barrel cc per revolution, and a control ? ni ^i^ oai -*L or a / . u °w hed * y r Uje u stl '? sldiar y device can be supplied with 128 pany’s new mill at Thunder Bay. 

224 lice resolution and a band- be interfaced direct to conven- relative to the drive changes to por t to change the displacement Verm0Qt J^| sea, ! cl1 c ^ ,r P or ®: 0 r 250 tracks with 74000 bits/ Ontario, is claimed to be Se 

; width of 1 S3 MHz compared t tonal -T/ ^receivers and con- produce variatiori , , n piston position. ?°loO SrSermoJS from -Si worlds’ to ctesed-cyrie 

v 10 h MH^ 'bS-vidth 5 m 5 a t n b d c FaTrchitdT ? Semiconductoi? stroke (and therefore torque), forking pressure is from jobs, start up the system and lot cora^a'ny^cit So^fSoDO^to Recoverable error J lea ^ed baft Tnilt, Each 

II V 101 if* immedialn nredeces- Station Road NrwSrtS this series has a sliding block 0-6.000 F si and the speed range it get on with the work-there £12.W0 ; * ^ .ftW 

RKB Sff)-” " change the angle. 'T his is up to 4.600 rpim 'b no need to si t a t t he m achine ^ npid ^ ^ ^ 

memory requireme nts of the thousand -billion. Data transfer water re-use, and integration 
ra. n nrnrvnr. oa « na ab BRBfil 9^ |te A communications industry are the rate is 2.96 MHz at 2400 rpm and. with the salt recovery process. 

CONTRACTS AND TENDERS 

and Wireless is another customer -76221). on J y c ^ ean y,ais f without any 

- . • pnmaiy or secondary treatments 

I wwm ncm mi a r an a a 1 I vnnfp nv ivtpvt Tn rm. for TVNnntc m ELECTRONICS the company claims. 


ACTS AND TENDERS 


THE REPUBLIC OF IRAQ 

NATIONAL DEVELOPING PLAN PROJICT 
MINISTRY OF MUNICIPALITIES 
THE SEWKRACE BOARD 

EACH □ AD MAIN DRAINAGE 

TENDER FOR 

CONSTRUCTION OF KCRKH TREATMENT WORKS 
CIVIL ENGINEERING WORKS — CONTRACT 1202) 

■- ELECTRICAL * MECHANICAL ENGINEERING WORKS 
.-SUB-CONTRACTS MSI. MS2. MSS. MAT. M42. MAS * M«* 

The 5r»mic Board invite* the «roe*ielK«J tentfeiw to JoartteiMteln tended np tef mention^ 

Contracts and sub-contrarts or far any qao of Preference shill be Alien fO twoitn pirticiMtlri m ni*i. 

of *fv? Confocis znti sub-'conrracu. A general description ol the * works Included in iht Contracts arc Sub-Con.rac j 
is Summarised below: 

1. CONTRACT MO. <202. _ .. . enn nnn mhiU,,, 


NOTICE OF INTENT TO CALL FOR TENDERS 
FOR AERIAL PHOTOGRAPHY 

The Ggr*rmn?TiT or Pakistan has applied for a Detulapmem Credit from 
th<> rnwniaiioQaf Development Auoaation i wards the coa of Khalrpnr U 
Tile Draiiuer and Irriaaiion Fannins Development Project, which is to be 
earned oui by the Water and Power Development Authority. 

The project wJI tocinde provisions for procuremem of aerial phoiapraphy 
of the irrucsi-d area of Pakistan, for which this Notice of Intent to call 
lor me Tenders is uMicl. 

In bn-?/, false colour irJran-d and panchromatic aerial photography is 
TeQtarcd at scai- of 1:30000 covert us about no million acres to be completed 
t;- raid-Apnl 107J. The work will bc earned out subject to Uie security 
r.smcitons of Cuv-mneK of Pakistan. 

. Prospective bidd-ro mar be placed on thn maillm: Ust to receive preliminary 
spjn.'A.-aifons and s r official inriuilon io tender by ornmoUy cabfcoc Iklr 
r.uucsi to Ceaera! Manager. Maaicr Planning. Wapda. Wapda House, Lahore, 
Pakistan. 


r«Troo ol certain m^chinor^ wnicr arc oescriDro ocmw unaer jvitwiihuli 

2> SUB-CONTRACT 202. MSI ELECTRICAL SUPPLY S OISTRI8. SYSTEM „ . , 

Tuooic in , J erect. on ol electrical cn-j.omcnt tor tne treatment t ^M inttad ^^a natormers. WMj MiT. HV- 
and M V. /.lbu-iq arc dccinciil diMntu*ion 0.1 IOC Si*f ol the TmimWI Worlcs. complete wwore svsrcm. 
inicmai mslalfaiior.i within bti'Wn’SS attti site lighting. 

5 ' ■" Oumolnp stations .HdUd-ng automat.-. M. 

raked screens In some ot the stations 

<■ SUB- CUN TRACT 2C2 MJJ— PPIMARY AND FINAL TANK SCRAPERS 

Supply arc? errctiO" O* siudge iciao^rs for B No. Primary aid 8 No. /inW sottirng wni*s 

51 r P ^nt H ^or '!: “.n, S dn°d E si^gV from tne stud,. dr-„n 3 *,«, ..w.uof, -.so s«of- 

and liisniiation ot the ra.is lor cirr,nv <i»c litter. _ 

Cl r .L'3.caNTF4CT 202.-M42 — SLUDGE DIGESTION PLANT , _ 

Suori- and erection ot e^nip-nont lor fl unman dloestion Tanks comoitt, urilh heat c. changer 3. misinj our- os. 
5 .i:hcMer a n ri aipoworl . toocther ulrh boilers and hot water circulating piipps. 

7 . SUB-CONTRACT 202. MC S — <SRIT REMOVAL « CLEANING MECHANISM 

- 7 - -Swwhv and erection ot-4 No. grit remora Land .ciuclMrse nlenu each rated at 30 mgn. 

01 SUS-CONTPACT C02'Md4 SURFACE AERATION PLANT 

Suoolv and erection ol 4B No. Cone aeration impellers »"9 draft tubes, each cone tndcoenden.iy powered s, 

motor driven aearber. __ . . 

Fuller and morv prec.se details of sic works are given in tne Tender Documents wh*ch can oc obtained^ rrom 

me SEWERAGE BOARD'S o*llce in Baghdad against payment ol the following sums: 

a. ID.50:- For Contract r202> along or with all or any of the Sub-Contracts M41-M44 
pi ID. 50 - For Sob-Ccntracl 202>M3I 
ci ID.SO'- For Sub-Contrast 202 MSZ 

di ID-50— For Sub-Contract 20Z'M2S 

I0200>- For me Comoirte Set of Contract and SoD-CaMracts 

Tenders must he accomoanicd br a oreHminarv deposit c-tnnr in cash or cerpfcd tfnw «r bv a baric 

"uarantee issued Irom an .loorored 8an«t established In Iran of the sums as lollom and valid for a period of 

r.Ol less man SI* months Irom the Tender closing date: 

ai ID. 100.000'- for Contracr ZC2 
bl ID 10.000 - For Suh-CO<nr*ct 202, M31 
c< ID. 20.000 For Suh-COniract 202, M32 
a. ID. I S.OOOi- For Sub-Contrast ZOS-M33 

ci ID. 1 0 000: * For SuB-Contract 202.M41 

I. ID. 20.0001- For Sub-Contract 202. M42 
g. ID. 4 000- For Sub-Contract 202. MAS 
hi ID. 1 S.OOOi- For Su 0- Con tract 202.MJ4 
ID.1R2.000 1 - For the whole worh. 

Inoi Tenderers Ston'd be menciv, u 1 iw Chirscr of Commerce beanrg luscc T« cert. F< are for :*■! tear 
artl classified according to the Planning Board's instructions. 

The preliminary deposits together with other cer-jhcatcs ang documents as rrcuircd ato.e and as seecihed 
In the Instructions to Tenderers" cf tne ContrAct Documents should be contained in a separate e preface asp 
enclosed together with the Tender, clcarl, written on the outside the nam** and ncmiw' of tt«e Tender a.vd 
ecBosifod In the Tender Bex, at the Ministry of Municipalities before 12.00 Noon u» Monday. January 5. 1976. 

D.G. & Chairman of the Board of Directors. 

Dr. Na/midam Acdul Util. 


REPUBUCA DEL ECUADOR 

MINISTERIO DE RECURSOS NATUFLVLES Y ENERGETIC05 
INSTITUTO ECUATORIANO DE ELECTRIFICATION 
PROATCTO HI DROELECTRICO PALTE— ET.VPA 1 
LICIT ACJON PA /2/S 

INVITATION FOR PREQUALIFICATION OF CONSTRUCTION FIRMS 
Tito Btrt Committee of Institute Ecuatoriann de Elcctrificacinn ‘INECELi. Quito. Ecuador, 
announces the reopening of the prequalification process for bids on the Construction of 
Amaluza Dam and Appurtenances. Eid No. PA /2/S, previously Bid No. PA/2 to permit Ice 
parti eipnt ion of Construction companies from all countries of the world. 

Amalu/.a Darn is an arch dam with u concrete volume of approximately 1*200.000 m - 
Frequalific.-ition documents C3n he obtained at the address shown below neon pa v ment of 
two thousand sucres fS/-2.00 0.000) or eighty dollars t US$50,00 1, non re-i mom-sable, 
institutn Ecuatoriano de Elect rifleacinn 
Secreiaria General, Avenida 10 de Agosto No. 1S20. Room 102 
P.O. Box 505 — A. Quito — Ecuador 

These documents will he available also at the Ecuutorian Embassies in Washington, 
London. Madrid. Paris. Bohn and Rome. 

Finns which have previously submitted prequjlificatiim documents fnr 1XECEL Bid No. 
PA/2 do not need to submit new prequalification documents. However, they should supple- 
ment their present aiitin hv fill inn in an additional form which they will receive at no 
additional cnii from INECEL. 

Interested companies are to indicate the possibility of their participation in the financing 
of this work. It U anticipated that INECEL will furnish certain materials required such 

as cement and reinfurcina steel. 

The lime for submittal uf the prequalification documents expires on December 22, 19. a. 
at 4.00 p.m. 

Coronel Jaime Duonas V. Quite. October 197 ; i 

Mini.rtro de Tlecursos Ing. Miguel A. Hidalgo 

Natural es y Energeticos Gere rue General— INECEL 


SYRIAN STORING & 
DISTRIBUTING COMPANY 
PETROLEUM PRODUCT5 
“SADCOP" 

No.: 58? 1/23 
21 

Date: 21/10/1975 
File No.: 49 

Advertisement for call of often 
Second Request 
The Syrian Storing and Distri- 
buting Company. Petroleum 
Products, announce Call of 
Offers for supply c f clothing & 
equipment for cleaning, the 
Tanks within the following con- 
ditions: 

] ) Cashier de Charges: 

Obtainable from SADCOP’S 
Head Office in Damascus. 
Contracting Department, 
and free of charge. 

2) Deposit: 

Initial guarantee: 2 % of 
value of offer. 


! CINEMAS Coilt. device (200 x 75 mm) the end - a twwt.vtc -'The process wiH evaporate 

lL.>Uw . i of which is “dabbed” on the fish ^uor in two stages. First, 

j w H«ri Few- tommy ^*aa.. "ihe t0 produce a reading between hySF. Lahy fpMT) has an am pU; ' , ^ r \ £S? fi? chemicals 

S also. E 8*oo. 0< sim? a ft. rtS a and IB irt^ units od fiCT ‘ circuft 'XtrfdSTSe ^t "*™**- tD 

■ jy v Be book ed. the * inch LED display. By inpot voltage— between 500 mV recovery, system. 

, 2738 2771., reference to tables and to the and 500 V-~-to suit the san-drivit-g Secondly, sodium chloride is 

! SJSW iSyr«Tft. J&. tH: Of ut ..the unite are .frwp the system" and 

— - e ^ aly inverted to a number on Designated SE M50 ?, urlfied bleaching and filtra- 


0 ELECTRONICS 

Determines 

average reading- far Hu 

freshness 

of fresh nsh. 

of fish Ppmrrl^r 

AN ELECTRONIC fish quality lVtWlUvl 
meter is offered by GR Inter- j * , ' ■ . ■ 

national Electronics, Daman iJ/jll 1 Ql Q m 
Road, Camberley. Surrey GU15 ..vv/. 

3DG (0276 24501). . . . • . 

Called the GR Torrymeter it thP 1111111 1 
is a hand-held torcl^shaped A'AAw U.AJ^/L«.lr 


Anart ^ Additional benefits will include 

a substantial reduction of the 
the meter will also give tibe mm’s waC e r and energy con- 

1 QPelity sumption, .while pulp yield. 
^ strength and brightness stability 

S^sh fi^ bUXCrS ^ ^ wSTbe improved. The capitS. 
of fresh nan. .... and operating costs of the non- 

___■ ' water-poHuting . mill. Including 

D p'PAY/i AY t ^ ie **“ recovery process, win be 

JAiwwVJivlwJL • ' ■ considerably lower than those 

, ■ •“ . incurred by- mills with external 

Q/imctcirt effluent treatment processes,-. 

uU-J UpliJ IU - -which do not eliminate biological 
-. . . . . ' oxygen demand, carbon oxygen - 

ThiQ infxTTf- ■. demand, colour and toxicity, 

LJLLC 1L1UUL says the company.. 


W 1 Hfarl Feci' 


[ °8 it°c N th! ic b uu^t 1 “’’sory freshness scale. 


?'Jt TOE BULLET ‘ A>. Com. Bfogs. Wk! 
J SO 7 SO 


6150 the uie: 

IfrSr anSt Uon for future 


\ y It^oness scale. oscniograph can therefore apnly uuu Ior Tuture use. 

d » e ^ 2 ped '* singteget of galvanometere^ta ERCO Envirotech is a joint 


wN| Y*ar. 

. . EMMANUELLE 1X1. 

Scj. Pgrfs. da-ly line. Sun. i 2.4S, 
9.00. Late snow Frl. ano Sat. 
Sm*j BccLaBIc. Ucented Sar. 


handling and processing. National example, can move from experi- of the UJS. 


Corporation 


^®rpo ra - ment to experiment without More ’information from 
- ".al: tion provided funds for the pro- having to replace or adjust the Albright and Wilson, i K-niphro. 


; 1145 proviueo tunas for the pro- having to replace or adjust the Albright and Wilson. 1 Kni 

1 : "g*. Lcicwig- square. 437 1234. bug J *1 Q i a ^h.;^,T *u Balvanomtters. bridge Green. Loudon SW1X 

I: ^ggzyU’,N i^jg^- uSf“i ■JSS’ZatSSir^ SV! 7QD - ”">■ 

[ 4470. ’’cSffltTSrt?’ D?il?'?Sm S *i , = S* dielectric loss angler-research dSwd scaling of volte/cm^Sd a m M A Tirol a i c 
?ffiSffiS a oS5^SlD CJI jlvligfik 5 ,?: W h3V1 "S 4kow n ^at tins changes very low po&er comnSfeon of • MATERIALS 
! 7 -oo. i-»fa sn o w fri. a sat. 10.55. as the fish spoils. The Torry xoo VA enabling the unit to :be T^ . ■ 

i scene 2 . i+< r*st*r sg. owaroeui' si.i 439 programme also demonstrated run from a 12 V power source I 

! that the principle used >-ieIds Sh .teed with an inSpSre ICL llO 11 

i ara 9 4* uiMSho-J-fc 0 -* 2 ^ results that are closely correlated static converter. t* - . - - 

: : os. " to -those Obtained with chemical WairhinF 14 kv thP nnir ,len- T\t m /sin 


I T.oo. L»fa sn o w frl. S Sat. 10.55. 
j S“NI a. LFWw SB IWjrfleur si.) 

I it 70 Olv. from 12. so 

( SVe* Frl.A Sat. 12.G3. YOUNG FR. 
' jUNSTIIN i44». Proos. in JO. 2 


Protection 


..... .. -,o | 5 o's results mai are cioseiy correlated static converter. n . 

value Of offer uos. ' ' J ***• to -those obtained with chemical Weighing 14 kg’, the unit also OT TTI O fpn o 1 0 

r«ir u>r *r“* : 5 '" rin * “Si?.? 3 --^F c TjK5«%i« , ?' 1, . Wour S? 429 aDd sensor y methods. has a five-speed timer, auto- ^ tlld LCxlu-IS 

award s value. J s^i^ E D 7,^f 0 NG s J nfe^no Equipped with long life re- record control, -a servo' drice J? i • - 

Submission of offers: I *55, fef ***■ "■ 4S - aooitabie chargeable cells, the meter is system for accurate chart drive, TTY^tTl 

Offers are delivered ts sFewe 4. L*; wr so. fwaro^r sl ‘ . «i ? ouse 5. l ° a sealed plastic mould- event marker, and datum mirrors xx U^vCl y 

Re^is-rsnon Dffir. of 4-l?0 2nd YEAR Th« Film m3 Which can be Wined clean nr Fm. mo trine rafmnMi nninf, . W 


3} Submission of offers: 

Offers are delivered to 
Registration Office of 
SADCOP's Head Office in 
Damascus. P.O. Box 40. 

4) Delay of offers: 

Offers are to be submitted 
until the close of the official 


working ho u r* of T uesday I W “ • PRINTING Lat^f addition to literature on 

27/1.- 1976. V ,"??*• 2 - 4 ° «33.Tm! e s™. fXl ' Con *- T^\ Printers using the dispersions TOntion^^tir^t 0 ^ Cor f^ sion Pre ~ 

; J3P«s£ wes tor s ■sfs.ss t ‘ssass «s|s«3 assists 
; f “'° transfer fittaffS ss 

! • — ^ wllOIv/f cleaner to handle than diy pow- Protection and lists 

LEGAL ^ „ der and the low viscosity and Protective materials, 

j nrinting high soUds enable them to be J e ™ *<> U*ose 

NOTICES . weighed’ or -measured .easily. Tes P°^ble- for the design, and 

I HIGH LrQUTD concentration of Because of the range of com- of industrial, equip. 

: . n , h . 0 , TUC dispersed dyes, stated to he patlbility they can be worked to research organisations 

i ?|i e - t nd ■; ,h * of S4CA 5 FILMS suitable for pro ducing gravure into any existing system- gradu- *”*1 students, of the subjecL 
I ^n'd^w 1°" CQ: «■» flexo or rotary screei Inks for ^ ‘ . . ^Edited by T>r. p. j. Boden. 

■ s« 7,£“293 cf h ^”cBS,„ P AS , ^ro«' 3 n transfer printing, are being The ctmipany is prepared; to ^parttncnt^of Metallurgy and 
; ;;i f A__*[ ee _V N _G °< I"* creditors ot marketed by Lorroy. Gorsey disperse, dyes, which- are. -outside Materials' Science.. University of 

it 3J^ chiforoT“r,n^°r«?er L "r“ ?c*"S Lane. Clock Face, St Helens, the Dytrau range to .individual Nottingham. it is obtal n&ble from 

1 1^0 pu'- ?,^ y , side (Marsballs Cross requirements, in mi aim am M Stationery Office, price 

PX6 mentleiifid In 5c-r.ton 294 c* seq or S1120S). Quantities -411 25 KjIOS. £2^0. 


oeconung more 
sophisticated as knowledge of 
-its causes widens; . 


this date will be neglected. 

5) Disclosure of offers: 

Offer- will be disclosed on 
Wednesday 23/1/1976 at 
10.00 hours. 

6) Fine for delay: 

per thousand of total 
value of contract for each 
day of delay. 

7) Validity of offers: 

Offers are to be valid for 
60 days. 

8) Period of delivery: 


delay. 

9) Participation in this tender 
is confined ro producing 
caropanies. Agencies and 
mediators are net permitted 
to participate. 

10) File number must be quoted 
on the offer. 

1 1 ^ Any offer r, 5 j complying 
with any of the above- 
mentioned conditions will 
be disregarded. 

General Manager 
Mchamed Nadim 8adleh 


|««[ 4. Sg, rWirdour St- 1 439 r. , T r . : — , imi» uuuuib — — wm- J 

i 4 iL° Zn< i^ EA R. The Film Ewifbodv-i ing which can be wiped clean or for making reference -points on - ** 

pjgfc rinsed under running water. A the paperf Overall dimensions *■ ^ unwelcome 

i ?4 ' y a Jc J s®t. 3 ??'3o ,s ’^ 0 o{ii , r KS: H ' 00de n storage case Incorporat- are 428 x 470 x 198mm North S*J °* V* a ? d methods of com- 
1 ^llTr lltf- Sun - 1 sea-* Bootable mg a ■ mains operated charging Feltham Trading -Estate. Felt-, “t becoming more 

i ff A OMB o wr<T unit is supplied. ham, Middx. (01-890 1166). sophisticated as knowledge oi 

!>cgS?e"r'SSSJre^?n. 4 S9 0791. ’ - itS CSHSeS WldeHSi . 

>JS" , s*3 4 b* ,N ,X1 - Wfc *■**■ 0 PRINTING Latest addition to literature oe 

wo^2fia c I?5.?so! E s.3o. fXl ‘ Con *' T^\_ T Printers using the dispersions Cor ^ 5sion -Pre 

PE^tnssi , o r N < To 1 ' Bl?" .S lf so,h " ,th I -/V0S TO I can produce their own inks with- published bj 

Ma «" Robert y n out the expense of instalUng of Industry. Thii 

S' iS' Fl s °6?n T B f vi C r-.W- Wk - _ grinding or mixing equipment details of cerrosior 

10 4.IS 6 .». B.M L-« 3 d«. t r£m Sier ’ dispersions ail easier and - *» 

— LX UllOlW ,7n l.,^la Am Stailttards of Dmtm>hnn .nil Tlcrtr 


27/1/1976. iWmWSi fX *' Con, ‘ 

E^ery effer r-, c hTng after , 3 i r '^ti^? r .'21, o t <JT ’ ln0 “• mo*, soth with 
this date will be neglected- T -^, 

■ ' r Jawicsi Mason Robert 


LEGAL 

NOTICES 


...... • - . 11 3J Cliflarls inn, fc-:ep Lire. EC4 .n — * u - r - — *v^« * »»■*, “V- uncus, u» *“-a» ~ — 

v/ith the least possible 1 Si-SS . 26,11 Merseyside (Marshalls Cross requirements, in 

n, ,u NOiWWtr IS. $ ,1 1 1 SO l.m. «or the pur- n,,nna> ^ , 1 ^. -B oer Ml — 

P ... , menllMod in Se-r.ion 294 r in or S112081. quantities -Of 25 KllOS. 


oi!m ims 4«i I**, or Nonnoor. i97s. Known as Dytran. there is a 

f v L°M,? r M *2L “SSfS range of colours said to be cora- 

E l. dallman. Director. palibl0 w -i th a variety of media 

so that from a single colour base, 

f»i iipc systems can be produced for 

L,L.UDa printing either flexo. gravure or 

rorary screen. 

H*5 GASLIGHT — D ltrryi EdMird in Tbe company has also intro-j 
. mTiSSm Kwhow rvtrT'io g%g& duced resin system Dytran K4 

: rj mwjwr c ? r Rezo p ^, tiDE -. « * 

sw 1 Rnr'iiflm T34 i uTi davtinw stated to be compatible with all 

other ink concentrates and its 

, gargotl^ { 69. ^DeaB^Lp^Bn. W-1. high hardness and low water 
1 th,- „ MftUHUMn* 0 solubility after drying reduces 

She* jt m.dn ght and 1 a m. HkIrw. u _ er n 0 

■ MnmSar-FrdUv. Cloicd S«ti. 437 &*SS Off Setting. 


CLUBS 


GASLIGHT O s(rr«i 


IMPORTANT NOTICE TO XJSERS OF GLYCERINE 

Now available onjbe British- market for immediate delivery is 
** GJyceraliln.” “ CJTycerallin "" Is a glycerine .substitute possessing 
almost, all tbe properties of .glycerine at around half the price. 

Especially suitable for the paper, synthetic resin, textile, cosmetic, 
rubber, toothpaste, tobacco.- and many other industries. For 
sample and full technical data ‘phone or write to: 

' . VIVA D£PEX LIMITED ‘ 

120/129 Wahnar House, 296 Regent Street, London WIR SAD. 
-Telex Noa: 263310 and 261120. TeL-Nbsg 01-580 681S/19. 
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o rT ^ Tarmac in ‘ 
£5m. Yemen, 
iv,';; venture 

‘k iij jV : A joint venture between Tarmac . 
. ; International -and the German 

\\ ' • , companies Trapp and Heitkamp _ 
has won a roadnbuiiding contract f 
in the Yemen Arab Republic. 

Following completion of the 
256km Sana'a to Taiz road, the 
joint venture is to undertake a 
£5m. contract to surface- and 
realign a 64km stretch of road 
out of Taiz to link up with the 
Russian-built highway continuing 
to Hodeidah. 

The contract involves substan- 
tial earthworks associated with 
the realignment of the road, and 
the surfacing of the highway 
built many years ago by the 
Americans. A 25cm thick granu- 
lar base course with, a spread 
and chip surface wHl be com- 
pleted in the ten month period 
of the contract 
The work is being carried out 
for the Government of the 
Yemen Arab Republic. The con- 
sultants are Ingeroute and .Sir 
Alexander Gibb and Farthers 
(Africa). 


Asphalt in water ’ 

Tarmac Roadstone -Holdings 
has entered into a. joint .venture 
. agreement with the Dutch com- 
pany Bitumario, a specialist in 
the " application of ‘ bitumen to 
hydraulic engineering. 

Bitumarin is a leading company 
in the development of technically 
and economically feasible under- 
water applications of asphaltic 
mixes offering — as both an 
engineer and a contractor — 
systems ranging from break- 
waters to pipeline protection. 



Major study covers 
Europe’s waste 

COMMISSION of the European this material in industrial and 
Communities (EEC), Brussels, municipal wastes and the ehemi- 
i has chosen Environmental cal and physical form in which 
' Resources.- London, to conduct a these wastes are present; the 
■ study of recycling and redama- existing price paid for the 
lion economics id. European secondary materials, compared 
industry and to recommend with the price paid for the 
financial and other incentives corresponding primary materials 
which the Community might and a forecast of how the diC- 
apply to encourage increased ferential may change in the 
conservation of scarce materials, future; the cost to the Com- 
The stndy, which is being con- m unity of importing the material 
ducted by an ERL' team of and the potential benefit for in- 
economists and industrial creasing the quality of the 
engineers under the supervision material recycled and re-used 


ar 


Nowin 50mm dia. 


GKN (South Wtte) Ltd 
Castle Works, Cardiff 
Tel: 0222-33033 
Telex: 49316 



Bf GKN NeOHt & AWtSWLMM 


Wimpey 
busy in 

engineers uauer uur buptn vioiuu uidteiuu ii’cycitu auu lcimcu « 

of ERL's Research Director. Dr. with the Community and any l or] qH O 
Robin Bi dwell, will focus on 10 major problems- of. a technical V^ClxlClLlCl 

• major groups of raw materials: and logistical nature to reduce wr.rpyv 

ftrrois non*™* ^potential for reeling tho *for 

metals, including ahmumum, matenai. nrenantinn roads and 

copper,- lead and zinc; paper; • A further stage of ERL'S work preparaUon ’ 103(15 antl 

glass; plastics, rubber; textiles; win examine selected materials ***££-. . . , h 

' chemicals;, wastes Apia lubricat- with reference to processes avail- 
ing and other oils; and mining able for reclaiming them and i^lS'S^S^S 

wastes ana power station ash. questions associated with the HS^ ^^ h now started 
ERL will examine each of these collection of these wastes for e, ?2ionn Med ^ 

types of materials in terms of processing: the cost of transport n 

five principal parameters. and any savings in the pro- ? ^ ^ 

• These are the quantity of the treatment and disposal costs , ha ® ! t 

materials used in the European that would otherwise be required vffw 

Community,- the proportion 1/ tbe material were not Va ”7 
teperted and th. proportion -Ui™*. 

(£575,000) Monarch Construe- 
tion Company. Scarborough 
City of Brantford 


recycled; the major sources of ERL is at 01-486 8277, 


■ p tai p r,?r'» i 1 ™- *--» 


£1.6m. job 


The use of /Stractural steel in the design of modem bridges 
has received a considerable boost from the design award by 
the British Steel Corporation for the Avomnouth Bridge 
carrytag the M5 motorway over the River Avon west of Bristol. 
The award -Is. one of five in this the seventh, year of the 
scheme. The <550-ft- bridge has a central span of 570 feet 
and was designed on the steel box-girder principle, exploiting. 


In the judges* words, “the strength, lightness and versatility 
of steel to tbe utmost — the well-balanced proportions of its 
substructure and superstructure lead to an economical and 
aesthetically pleasing result" The structural engineers were 
Freeman Fox & Partners and the architectural consultant was 
R. E. Slater. The steelwork contractor was Fairfield-Mabey. 

H. A. N. BROCKMAN 


More Ford 
loaders and 
excavators 

IMPROVED equipment for the 

construction and earthmoving . - . ,, - K 

vSTlS** ^”?ot S SSv“or lo,dcr firt To' U^ruoo^lor tho 

2* J (maximum digging depth 16/t. erection or houses and flats at 

teictor operations division. gmj and as a Sor/loader u Guilfords. Old Harlow. Essex. 

Its latest venture is a new cubic yard capacity). The contract, on which work 

range of 180 degree excavator/ ^ 420 m state(1 has started, will provide 170 

loaders. . incorporate engine improve- dwellings. 


include a dSgn^ Corporation, Stratford (£435.000)" 

redesigned front end loader and 
better comfort and safety for the 
operator. 

Loader breakout force of tbe 
550 is 8.000 lb with lift capacity 4- /-*.*• T /-.» 7Z 0 1 
to full height of 4,700 lb. This lUl I A J VCl I 
model is available as a side _ 

shift excavator/loader (maxi- HARLOW Development Uirpora- 
- - tion has awarded a £1.6m. con- 


psoc®, Norwegian 
-e: natural gas 
-terminal 


Protection 
from the 
weather 


houses. 30 fiats and 10 To minimise the number - of T)_ _ ■ 

maisonettes constructed in trad i- -flights a Guppy “ Skymonster," f) V “DflSS 
tional brick style at Hollioswood. the world’s largest commercial J . 


The current 3550 model is to meuts, giving reduced noise and 


The Lovell timber frame enn- 


ENCLOSED walkways glazed in , . 

transparent plastics materials are 


Telford. There will be 12 garages cargo aircraft, operated by Trans .• * t 

integral with the houses. 30 with Meridian Air Cargo, was selected. \\ 7/’\T*k r W/rVTTM 

lilclu^’roa^ be^i^ed^b^st^ S workinE f oi^the 

ment wor^ 17 -tB deVel ° P ‘ cLpal>?4re£9 

For British Rail McAIpine is £ de " d by tb * Commonwealth J. 

a contract worth Development Corporation as Construction has won 

~ * ana 


Putty will 
JB , mend most 

;io«'5»roOO; .uSS. » ^ccup, fcom^ruora- 

ssljs^^'ms ^ materials 


be, replaced by the-fi4 bhp 420 smoke ' emission. TWlever JS& 

which is available as a tractor/ control for backhoe operation is 

loader or excavator/loader, while standard and so is hydraulic EXJrSSn?' r.rinnH »? 

the 62 bhp 550 range is to re- clamping. d^in bnek. 3 d ' 

Quantity surveyors arc Oswald 
entries into buildings are a few E. Parrat and Partners, the 

of the applications. engineering consultants are 


Supplied as a two-part material, Howard Humphries and Sons and 
in use. equal amounts are cut the Corporation’s chief architect 
from each bar of the two-part is Alex J. McCouan. 
pack — one white and one black — 
and each piece rolled separately x— it . . 

. ' into &■ long round “string.” The H I Q TC TO HP 
two strings are then placed -*■ -I-CiLO LKJ L/v 

— — — . . — .. ,, . . ppnvY rpnin hacorf nuttir tn. together and folded, kneaded _ 

and shipbuildiuggroupin OsltT, from' the attraction - nf aTsimple, J^ U6 h *« L^ 1 lal \ ou ’’* Mod lficabons have 0 or n0 ‘ wes y-pass. tended primarily for the repair rolled until colour uni- i 

Norway, has destoSti i floating arched design. 1 - tnuSn^hv t,™? been made to the standard build- The contract calls for 4.6 kilo- of wood, metal, glassrreinforted formity is achieved. The putty lUl UlO V CLl 

•***>* For .a. pedestrian : thra, is Msnufsrturing Con-pany. com- ta» , *0^ Df SSL^rSThS tt toY!K!?M CORR.5i CONSTRUCTION has 

“SMS- M.MM fgf&jrJSljSrSSi « s? S-T&tSB S .S WSLTJSS ^ *» *“> m “ del - bMn awardcd * ™ n,rart uorth 

by Kvaerner s shipbuilding, sub- js a j so chance of. damage This is for an extension at conditioned and incorporate fly to Bishop’s Stortford to the 


THE KVAERNER engineering in°cost^vSg,%pS? 


Erection will be carried out by - oonstruction of the Bishop's 


„ * ling clay. It is then smoothed nearl ? 1300.000 by the Royal 

Calktite Wataseal is formu- or S h ape d as required. Harden- Borough of Kensington and 
lated to combine - adhesive £„„ w ni n p mi , within «inm«{. Chelsea for the modernisation of 


Controls Corporation. 

Kvaerner is offering the plant ne ®“ ed - 
it a fixed price of about £l50m. 
instruction time 
■ears compared .with 
ears at present for similar shore 
nstollations. It has a 
►f 10.7m. cubic metres 


£3m. meat 

aoouc xiavm. — - r 

zs££ Gver.£2.7flL factory 
W for Sir M nsions 

b^jotoed McAlpme 

•ees r.arrv . 


Resin-based 
wall finish 


the pre- 
House. 

„_ r Chelsea. 

Route of the by-pass requires or concrete., metal gutters and one week at 0 degrees C), it may London. SW3. includes the pro- 

the construction of a number of pipes; building up worn or be primed and painted. vision of central heating, the 

structures including a 170-metre- damaged concrete steps; fixing- Sealocrete is at Atlantic modernisation of kitchens and 
long prestressed concrete viaduct bolts and dowels into concrete Works, Oakley Road. South amp- bathrooms, redecoration and the 

over the Start Valley. • or stone; sealing cable and- pipe ton SOB 4FL. 0703 777331. installation of two lifts. 


BLUE CIRCLE Group has a new 
textured wall finish called Culla 
_ , plast which is resin-based and 
e designed for' application 


by 


Middx 1 ti2 d other° a at P lasTerers Cullaplast is for 
. wJwS: iJtFL a1 interior and exterior use and can 

ale Rolid Hayes. Middx.-- ^ applied in many textures 

h «nrt7r f ^ ^ Initially it will be available in 

r „ - white and six colours from the 


lay or 3m. tons a year. . __ 

The platform comprises three \ ft r> \ T*| TWO UNILEVER Group 

>arge units which can be joined ( VI Lr\ 1 1 1 IQ faemries — one 

m site. Two of tbe barges carry „ 1 T . , • .. .. Sou^all; 

Jiree spherical storage tanks 'fHR^ contracts, together worth gilv 

totad capacity 165.000 cubic over .£^7m. have 'be_en awarded are \o 

ne ires), while tbe third barge * 0 Sir Alfred . McAlpme and Son exten 

arries the condensation install a- (Southern). awardeHto Boris Construction by S^dtejT^ranEeT^ but 

ions developed by J. -F. Prlt-- ' The largest, worth over £2nu, the Wafi’s Meat -Company. shades can be produced to order 

shard -and Co-, .subsidiary of. i*. for 2X2 dwellings for the .Th e contract is worth about * “ ““ prooucea ^ 

International Systems and Con* Telford Development Corpora- £3m. and the work is pro- Cullaplast can oe applied to 

tools Corporation. tion. T3iese will consist of 172 grammed for completion in most materials used in construc- 

i JTune 1B76. 1(011 concrete, cement 

At ’the Southall site, Boris will renderings, asbestos cement, 
refurbish five existing factory plasterboard Mid gypsum plaster, 
blocks in preparation for tbe subject to their being sound, 
transfer of production from the smooth, clean and dry. 
.WIflesden and Hayes factories. Normally, surfaces to which 
In . addition, new. canteen Cullaplast is to be applied do 
facilities are to be built * not need keying but do need an 
At Hayes, two buildings will application of Cullaplast Primer, 
be extensively refurbished (tbe This is a liquid product applied 
main building on three floors) to by brush pr roller and it dries in 
create additional facilities for 3-5 hours. Cullaplast Primer is 
the production of all cured-meat available In eolonrs to corres- 
producls following the transfer pond with' the finish, 
to Southall of meat preparation B i ue cjn;| e Special Products, 
and sausage manufacture. Portland House, Stag Place. 

. The building work provides for London, SW1E 5BJ, (01-828 
the provision of a 1.000m* cold 3486). 
store and the demolition of a 
46' metre high brick chimney, 
which is to be replaced by a pre 
cast concrete flue of a similar 
height.' 
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First involve 


Helping you select an Arcfvtect is Ourjob.The RJBA 
CCents' Advisory Service, tes irKteptfi files on nearty all 
UK architectural practices. Over f,000 of them. 

We know their track records,tfieir hidings. V\fe have the 
facts andtheproiset photographs: Arid we provide 
infonned and Irnpartial advi^-Above atf we offer a 
personal sennee.gM^ you \a stertfetrfarchrtectsfor 
you to make your ctmt^And it's afl entirely without charge, 
ft makes financial sense. 

Contact the CAS Doctor today; -. 



Clients^ 

Advisory 

Service 

RoyaHnstituteof 
British Architects 


66 ftoribndPbca London W1N4AD, Telephone: 01-580 5B33. 

YtaicaaaiaoconlaptamolttieueAntfonafOHkssMBin^j^i^ 
tiolilnghsfn. Knulstoat, toofc CaitHt f, oe/rua. 

HIBEHEW 

he has evaryfhing you need 

' to keep the job moving- - 
Remember, anything they can do 
„ Hew can do better. ■ 

HEWDEN/SniflHT Plant Hire Nationwide; 



Bungalows 
go by air 


i Cover-up in 
Montreal . 


WEAVING OF roofing material 
for what _ may be the largest 
retractable roof ever constructed 
is proceeding at tbe Krefeld 
_ , factory of vereinigte Seiden- 

FIVE BRITISH made bungalows 

- fmm CtanBt aH Intended Tor the main Olympic 

stadium in Montreal, the 22.000 
to Kanaairport by &>Rymonster metre awhine i? made nf 
to meet the urgent housing re- J: ' ” et g a ffn? g - K eriar" 49 

Sl ^i nJatawf polyamide fibre coated with pve. 

Nigeria. The *anti tbe complete roof assembly 

maQufactured . • wlJl wei « b more thin 200 tons. 

System Building, took to the -air _ . . ■ • 

to avoid the , delays currently . Dominated by a I6S-raeter-bigh 
being experienced at Nigerian inclined tower; into which the 
ports where ships are having to retract when not in 

wait several months to off-load u *f» tbe couch-shaped stadjum 
mainly cement cargoes. tbevenoefor all track. 

football and equestrian, events, 
and is designed to seat 70.0G0 
people. The roof is intended to 
be extended or retracted within 
20 minutes, and to cover the 
490-metre-long arena completely. 


PULLEn 

RUJT7P5 


FDRHEAIWRVBirraArfflW 
Kmcmmmswsms 
: ... &ANC1LARY SERVICES - 


pi/i ven pumps uu 

aS BESSfiGTON LASE. CHSVO DN - CR9 4PT 

01-684 9521 


READY-TO-USE 

ACCOMMODATION 



from 


me . 

H^W^IIWftlHHfflEDEliVERTr 

TJnunnman 

MSySIEMMfiUtCXNti 


Print Bid.TbanMi0Klv4-TifcThaffi82903 
SfMMCHES HknONWlDfi 


IN BRIEF 


• Dlatthew Hall Ortech has 
been awarded a contract valued 
at about £50.000 by Alto? Homos 
IngenieroS Consultores SA. to 
undertake 'conceptual and engi- 
neering design for a tin ore 
concentrator to be built at Laza 
in Galicia, Northern Spain. The 
concentration will have a tin- 
ore feed capacity of 9,000 tons 
per day. 

9 Gough Cooper and Co. has 
been awarded an £835,000 con- 
tracts to .build 83 houses with 
roads and ancillary works at 
Branksome ’ Hill Road, Sand- 
hurst, Berks, by Bracknell Dis- 
trict Council. 

© A £120,000 contract, has been 
won by Sigmund Ptrisometer 
Projects, a member of the SPP 
Group, to -supply pumps and 
associated equipment for the 
Helsby sewage treatment works 
now under construction for the 
North West Water Authority. 



knows that 
customers can have 
bad times 
as well as 



Williams & Glyn’s believes that when times are 
hard, a good bank is the best ally a business tan 
have. Not a *yes* bank nor a ‘no* bank but one that 
is realistic, one that won’t allow temporary 
difficulties to disupt its long term support of good 
management and good ideas. Williams & Glyn’s will 
willingly involve itself in your business to a greater 
extent than is normal — from advice on simple 
methods of streamlining cash movements to a 
reexamination of the whole of your company s 
capital structure. If there is a solution to a 
customer's financial problem, we believe it's our 
jobtofindit 

That’s a greater degree of commitment than 
many banks undertake. But then W illiams & Glyn s 
is a rather different kind of bank. Among other 
thirigsit is geared to quick decision making because 
it is organised so as to give more management time 
and effort to individual accounts: 

Is it time for a fresh approach to your banking 
problems? If so, call in to see the manager of your 
local branch, of Williams & Glyn’s Bank. 

Or write to; Marketing Development Office, 
Williams & Glyn’s Bank Ltd., New London Bridge 
House, 25 New London Bridge Street, 

London SE19SX. ■ .... 


Five ways to 

more profitable business 

1 International Trade 

- Williams & Glyn’s can proride market 
.intelligence througha world-wide 
network of associates and corresponded t s. 

2 Working Capital 

There is often more than oneway of 
raising working capital —but only one 
best way. Williams & Glyn’s will 
normally both find and supply iL 

3 Short Term Deposits 
Will iams & Glyn’s can place your 
surplus cash safely, and where it will earn 
you profit— even for short periods. 

4 Plant and Machinery 

Our subsidiary, St. Margaret’s Trust, can 
arrange industrial hire purchase for 
machinery equipment and commercial 
- vehicles. 

5 Foreign Currency Invoicing 

Knowledge of foreign currency invoicing 
can cut costs. Williams & Glyn’s has the 
experience to help. 


WIUMMSB BlYlfS BANK LTD. SI 

• The most flexible of the big five banks 

A member of tke^ctionoi and Commercial Bankbig Group and arut of ike In!cr-A Ipha Group of Banks 
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we have 



. TO SAY that the British 
Government has gone re- 
luctantly to the IMF for 
assistance would be to put it 
mildly. Mr. Healey has shown 
himself more sensitive than Mr. 

. Callaghan or Mr. .Tenkins ever 
did to the possibility of adverse 
TUC reactions, partly because 
his strategy is much more 
dependent on the goodwill of 
union leaders. 


international organisations can 
be made to accept, import con- 
trols under any label raise 
consumer price* and slow down 
the reorganisation of British 
industry which was supposed to 
have been the subject of the 
Chequers meeting. The belief 
that adjustments to change <>f 
competitive conditions will be 
easier if they are delayed is 
not borne out by evidence. 


Tb e Financial Times Monday November 10 1075 

Elinor Goodman assesses Government plans to curb price rises on basic items at the expense of others 




rice 




His hand was forced, as 
observers of IMF affairs pre- 
dicted it would be. by the large 
number of claimants from the 
developing countries for the 
use ot the special oil facility. 
If the U.K. had not put in its 
bid now. there might not have 
been very much available in 
1976. But without the -oil 
facility, the U.K. would have 
had to go well into the third 
of its credit tranches on nor- 
mal IMF borrowing, which 
would have involved srrict con- 
ditions and a Letter of Intent. 
Faced with this choice, the 
Chancellor opted for an early 
drawing. 


Dividing line 


Even the present package has 
conditions attached to it. The 
oil facility 1 .; dependent on 
observance of international 
undertakings not to intensify* 
Trade restrictions. The exact 
interpretation of this pledge is 
z matter of some art. The 
'British Government is putting 
more emphasis than one would 
like nn the number of countries 
Who have used the facility and 
got away with restrictions of 
some kind. In practice the 
dividing line appears to be that 
across-the-board import controls 
designed to save foreign 

exchange or " reflate " the 

economy would not be perrms- 
yjble, but the Government 
might be able to gel away with 
selective protection for a few 
sensitive industries. Indeed 

action could come sooner rather 
than later to clear the decks 
for the IMF borrowing and to 
stop a pre-emptive build up of 
imports in the U.K. 

But irrespective of what 


Negotiations 

Given the policy of the British 
Government, it was sensible to 
arrange the new credits. The 
current payments deficit is run- 
ning at an annual rate of £2bn.; 
the inflow of oil producers' 
funds has probably come to an 
end and it has become more 
difficult to raise public sector 
Eurodollar loans overseas. 
Although there is a little more 
to come front the Iranian loan, 
and there have been rumours 
of negotiations with other cuf 
producers, the Chancellor could 
not rely on getting through to 
the next Budget without the 
IMF. Indeed, it is far from 
certain whether the present 
drawing will be the last; and 
there is a real possibility that 
the British authorities will want 
some time in 1976 to arrange 
a stand-by credit for the 
remainder of their quota in the 
Fund, which would, of course, 
involve a Letter of Intent. 
There is however somethin 
Strange in recourse to the Fund 
towards the bottom of a rece 
Sion, which is normally a good 
period for the British balance 
of payments. The whole opera- 
tion has become necessary 
mainly hecause of the delay of 
this Government and its pre- 
decessor in holdine public and 
private consumption to a- level 
within our mean^. The one 
rationalisation for recent policy 
is that we are borrowing on the 
strength of North Sea oil. But 
rhat is already heavily mort- 
gaged. The credit which should 
most concern the auihorities is 
not the external variety but riiai 
being created internally by the 
banking system to finance 
Government borrowing. 


The Portuguese 
withdraw 


THE PORTUGUESE will to- 
night withdraw Their last men 
from Angola in an art of abdica- 
U’.*n which has no parallel in ihc 
record of Africa's decolonisa- 
tion. Mo/;i mbit] ue was vacated 
recently in a sluic of near-tola I 
economic underdevelopment hut 
may nt least be spared the worst 
con sequences oT political stag- 
nation. : hanks to the existence 
of a single and cohesive 
nationalist or Banina lion. But in 
Angola there is no surti con- 
solation. There the nightmare 
comes from Hie fact that lire 
country is disputed between 
three political parlies, all of 
them substantial. alJ of them 
backed by foreign powers, all of 
them fully armed. 


Congo parallel 


The parallel with the Congo 
I now Zaire) is horrifying. 
Angola is enormous and l unlike 
the other Portuguese posses- 
sions) immensely rich. In 
scarcely no sense has it been 
prepared for the independence 
which comes into effect to-mgbt. 
A civil war is already raging: 
arms supplies are pouring in 
from overseas — from East and 
West, — on a scale which 
threatens to become a flood. 
The Whites have mostly fled 
already, taking their skills with 
them: the " economy is a 

shambles; “White mercenaries.” 
sonic Of whose names were last 
heard in the Congo 15 years 
ago. are now reported to be 
moving across the country. 

Given the reluctance of all 
newly-in dependent African Gov- 
ernments 10 consider any 
change in their colonial fron- 
tiers. however crudely they 
were drawn — and given the 
failure of all African secession 
movements To date — it is not 
surprising thal partitiun is so 
unpopular as to be a nun->iaruir 
for the time being. The fact 
that roughly speaking, the 
FNLA is strong in the north, 
the 51PLA in the centre and 
Unita in the south, would prob- 
ably not make enough sense, 
either economically nr iribally, 
io justify a carvinc up of the 
country, just as the secession 
0 f Katanga province would not 
have been an acceptable solu- 
tion to tbc birthpar.gs of the 
Congo- 


The emphasis must therefore 
be on the sharing nf power 
between the three parties — 
smiie form of tripartite Govern- 
ment. as has been acknowledged 
by Lisbon ever since the 
Portuguese revolution. But the 
effort 1u gel a joint Government 
working in Luanda early this 
year was discouraging in the 
extreme and the situation has 
probably since deteriorated far 
tuo gravely for it to be realistic 
in try again. 

O.A.U. position 

The only alternative to a civil- 
war in which neither ride at 
present seems strong enough io 
achieve a quick ascendancy 
would therefore appear to be 
some form of intervention from 
outside. Again, the memory of 
the Congo is aa inauspicious 
nne. But the possibility of a 
peacekeeping operation, presum- 
ably in the name of the Organi- 
sation of African Unity, should 
not be ruled oui completely. 
There arc enough African 
leaders appalled at the pros- 
pects for Angola, and alarmed 
at the consequences on the rest 
of the Continent and Africa's 
international image, to be will- 
ing io consider very seriously 
whether this might not be the 
only practical course. Some of 
these leaders will alsn be par- 
ticularly concerned about I he 
implications of the Angolan 
civil war for rho future of 
detente with Southern Africa— 
for Angola, of course, i.s nn the 
front line between Black and 
White Africa. 

There will he one other 
thought in jhe front of their 
minds. I: is probable that, if 
the situation could be contained, 
the '* pro-Communist ” or *• pro- 
Western " labels which are now 
heme attached to the various 
Angolan groups would turn out 
to be as unhelpful antT as mis- 
leading as these same labels 
have usually turned out to be 
elsewhere in Africa. But no 
nationalist party can for ever 
remain innocent of and un- 
beholden io any supplier and 
paymaster among the great 
powers. The longer drawn out 
the Angolan chaos, the graver 
the danger that it will become 
a theatre for East-West com- 
petition. 



T HE idea of restraining 
price rises on basic items 
by loading the increased 
costs on to other less essential 
products is not new. From 
time to time it has been taken 
off the shell of a Government 
department and dusted, only to 
be put back because it was 
thought to involve too many 
practical difficulties. 

But in the summer, when the 
Government was looking around 
for some way to sugar the pill 
of wage restraint short of a 
price freeze, the idea 
reappeared. What was needed 
was some early indication to 
demonstrate to the- public that 
pay restraint was paying off on 
at least some important items 
of household expenditure. 

The proposal was for manu- 
facturers to defer any signifi- 
cant improvement in margins in 
the same way as workers would 
defer a return to increases in 
living standards until inflation 
had shown signs of slowing. 
The Department of Prices, how- 
ever.. accepted that industry 
could not bear any further 
reduction in profitability. So 
the cross-subsidisation file came 
off the shelf again. 

The Department is still 
touchingly aware of the practi- 
cal problems involved in such 
a scheme and its letter last 
week to the Confederation of 
British Industry and the Retail 
Consortium showed that it is 
a long way from producing a 
finite version of what has been 
tentatively entitled the Selec- 
tive Price Restraint Scheme. 

The letter re-states Paragraph 
33 of the White Paper. The 
Attack uni filiation, which sets 
the target of Limning price rises 
to 5 per cent, on " 'elected pro- 
ducts of special importance in 
family expenditure,” and then 
goes on to say that it is the 
Government’s intention that this 
should be achieved without 
serious effects on industry or 
die distributive trades. 

It also repeats the assurance 
to industry that the scheme will 
not be introduced until there 
is evidence that the pay policy 
is being effectively observed 
and that the rate of cost 
increases is slowing. Introduc- 
tion of the scheme, it stresses, 
will be conditional, too, on 
“ indications of a turn round in 
margins.” This last condition 
may well prove controversial: 
what the Department of Prices 
may see as an “ indication ’* of 
a recovery in margins may be 
very different from what indus- 
try will regard as evidence of 
a recovery. 


lised industry prices into the 
scope of the scheme, but with 
the proviso that this must not 
interfere- with the Government's 
policy of phasing out the exist- 
ing subsidies in ■ the public 
sector. 


. In general, it * says items 
should be included wherever the 
price increase at the retail level 
can. “ by one means or another.” 
be kept within' 5 per cent, in the 
six months from February next 
year. Sponsoring Government 
departments will be first asked 
to discuss with trade associa- 
tions whether the entire sector 
covered by the association - in 
question could possibly keep its 
price rises below 5 per cent, 
during the period. ' If the sector 


also adds the stipulation that- 
manufacturers and distributors 
must ensure continuity oF 

supply of the items in the list 
- unless reductions are accepted 
as necessary for commercial 
reasons unconnected with the 
scheme.'* 

This last provision is aimed at 
removing tile temptation to 
manufacturers to put odIo the 
list only products which they 
know will be sold out within a 
matter of weeks. It does not 
deal, however, with one of the 
obvious problems inherent in 
the scheme: the possibility of 
shortages being created as the 
result of the relative price 
attractions of the goods included 
in the list. 


constant level of sales. If manu- 
facturers are being asked to 
load cost increases onto loss 
essential items, they need to 
know roughly what kind of 
volume to expect from that part 
of their range not in the pro- 
gramme. Only then can they 
work out the increase needed 
on the other products to re-coup 
the money lost by restraining 
prices elsewhere. If. however, 
sales of the luxury items col- 
lapse because consumers start 

switching to the price restrained 
items, forecasting could be 
thrown off balance. 

This is one of the many 
practical problems which will 
have to be ironed out over the 
next few months. Equally 


the composition of the final list. 
Attached to the consultative 
document was the list of ^omu 
77 product categories repro- 
duced here, it seems probable 
that the Department of Prices 
would ho happy ir it could cover 
even half of them effectively. 

The list is a practically ver- 
batim copv of the components 
of the Retail Price Index, but 
the Department of Prices not 
unnaturally is anxious to dispol 
the idea that it is m anyway 
rigging the index. 


Expenditure 


survey 


SELECTIVE PRICE RESTRAINT SCHEME 


THE FIELD FROM WHICH ITEMS FOR INCLUSION COULD BE SELECTED 


Food 


Bread 

Flour 

Other cereab ' 

Biscuits 
Cakes, etc. 

Sausages, pies. etc. 

Canned and frozen vegetables 
Margarine and lard 
Canned and f ro z e n fish 
Milk 
Tea 

Coffee, etc.- 
Soft drinks 
Sugar 
jam, etc. 

Sweets, etc. 
tee cream 
Other food 
Pet food 


Clothing and Footw ear 

Men’s outer clothing 
Men's underclothing 
Women's outer clothing 
Women's underclothing 
Children’s outer clothing 
Children’s underclothing 
Hose 

Globes, hats, etc. 
Clothing materials 
Men’s footwear 
Women's footwear 
Children's footwear 


Miscellaneous Goods 


Alcoholic Drink 


Trans port ' 

Motor vehicles 
Petrol and oil 
Motor maintenance 
Cycles, etc. 

Rail transport 
Bus transport 


Books 

Newspapers, etc. 
Stationery 
Medicines, etc. 

Toilet requisites 
Soap and detergents 
Soda, polishes, etc. 

Other household goods 
Travel and sports goods, 
jewellery, etc. 
Photographic and optical 
goods 
Toys 

Horticultural goods 
Materials for home repairs 
and decorating 


Services 


Beer, etc. 

Wines, spirits, etc. 


Fuel, Light 
Coal 


Tobacco 


Cigarettes 

Tobacco 


Coke 

Gas 

Electricity 
Heating Oil 


Postage, etc. 

Telephone, telegrams 

TV rentals 

Entertainment 

Hairdressing 

Shoe repairs 

Laundering 

Dry cleaning, etc 

Catering 

Hotels and holiday accommodation 


Sticks to ffie 


broad outline 


In - most aspects the letter 
sticks io the broad outline of 
the scheme discussed by 
industry and the Department of 
Prices two weeks ago. It 
emphasises that, as far as 
possible, the list of products 
should include those goods on 
which low-income families con- 
centrate their spending, and 
repeats the Government's inten- 
tion of bringing some nationa- 


as a whole cannot be brought 
into the list, the association will 
be asked if any of its com- 
ponent parts can. be brought in. 
possibly with the help of cros;- 
subsidisatinn. In the case of 
snap and detergent, for example, 
it might be possible to bring 
in detergents but not soaps. 

The retailer in turn. will, be 
told to ensure that manu- 
facturers’ price restraint is 
reflected in retail, prices. In 
addition, distributors will be 
asked to “explore the scape for 
making an additional contribu- 
tion by. for maniple, holding 
cash margins on listed items or 
by themselves contributing 
certain items to the scheme.” 
Retailers wfll no doubt argue 
that, given' their present low 
margins, tliere is no scope for 
such an extra contribution. 

Some Important changes to 
the proposals have been made, 
however since they were dis- 
cussed^ a fortnight ago. The 
document includes the concept 
of “ exemption clauses " to 
cover circumstances where 
there, are sudden unforeseen 
rises in costs in a product 
covered by the agreement. It 


If, for example price rises on 
white nylon shirts are being 
restricted to 5 per cent, but 
other nylon shirts rise by 10 per 
cent., will anyone want to pay 
the extra for a pale blue nylon 
one? In this example, fashion 
might prevent a sudden surge 
in sales of white shins but con- 
sumers might be quite happy to 
switch from one kind of sweet 
biscuit to another if. say. the 
differential -between chocolate 
digestive biscuits and chocolate 
marshmallows was suddenly 
narrowed. 

Such switches in buying pat- 
terns would be difficult to antici- 
pate and could make it harder 
for manufacturers to keep in 
their promises of price resr 
traint. A company might, for 
example, know it had sufficient 
supplies of raw* materials bougnt 
at a certain price to ensure That 
rises in the retail price couid 
be kept below 5 per cent. If. 
however, sales suddenly in- 
creased, the company might find 
that it had to buy in new raw 
materials at a higher price, thus 
upsetting its price forecasting. 

To work, the theory of cross- 
subsidisation requires a fairly 


intractable may prove the ques- 
tion of what to do with the 
single product company which 
has no scope (or rrn ^-subsidisa- 
tion. or the company whose 
only products outside the limita- 
tion scheme are in markets 
where consumer resistance to 
higher prices mean there is on 
practical pusrtbiNty of loading 
increased costs onto the rest nf 
its range. 

It is in this kind of situation 
that retailers may be asked to 
step io and fill the gap— if 
necessary by holding dnwu the 
price of imported items Re- 
tailers will also have to discuss 
what to do a bruit increases of 
over 5 per cent already in the 
pipeline on February 1. 

There will. ' too. have to be 
further discussions on what 
might seem the simple question 
of definition. The consultative 
document says items will be 
defined generically. and not by 
brand names, and gives the 
example of ** baked beans " and 
“gas conkers.” But there are 
many different variations on 
any one theme. 

' The bulk of the discussion, 
however, is likely to centre on 


Officials point to the fact 
that the components nf the RPl 

are based on the Household 
Expenditure Survey, and that 
therefore it is a good guide f o 
how people spend their money. 
Moreover, they stress, there is 
ho guarantee that if. say. digc.v 
tive biscuits are included in the 
scheme, it will be the type of 
sweet biscuit monitored by. the 
Department of Employment Tor 
the RPI. 

Officially, the Department 
says that it does not expect Ihc 
package to have any nnticcahle 
effect on the RPI (though there 
is little doubt that the Depart- 
ment will produce its own index 
of “price limited goods" *•» 
prove the success of the 
scheme i . Unofficially, some 
civil servants hope that ii 
might knock between one and 
two point* off the exported rise 
in ihc Index. 

Obviously, it; impact will 
depend on what product; arc 
included in the I'«t Mrs. 
Shirley Will sains. Secretary for 
Price;, has said that she want; 
to include items of particular 
importance lo low income 
families, hut in trying tn do 
this she immediately runs into 
an rt her major problem. 

Food and furl are two of the 
largest arc:w of expenditure for 
low-income families and. indeed, 
in tlii* RPt as a whole. Thev 
are also the two areas where 
crnss-siihsiriisatinn is likHv to 
prove most difficult Represen- 
tatives of some »if the national- 
ised industries hav-’ already 
irdoaied ihat u would be ttn- 
eco.iomic to weight price rises 
on to lareer users, while Mrs. 
Williams is known in accent that 
the rood industry cannot take 
much more punishment. Depit-? 
this, however, «he is apparent! v 
de f ermined 1ha» nationalised 
industries should make some 
contribution to the scheme. 

Looking at the res* of the 
list, the priorities wll obviously 
lie with the more essential 
|t*im. It would -<H?m unlikely 

that the Department would 
wa.-fe its time trying tn per- 
suade cigarette manufarturvrs 
to restrain prices. rii»sni»e 
tobacco's weighting in the RPI, 
The Department is. on the other 
hand, understood to be anxious 
to include beer. 

Here again one sees the kind 
of problem likely to surround 
the selection nf items, and 
which makes it difficult to gauge 
•accurately the effect on the 
RPI. The brewers might be 


more than happy tn put nne nf 
Ilnur slovHT*>eilmq item;, g IJc j, 
as barley wine, into what will 
anion ni to a Gnvcrnnient-backpd 
promotional campaign. b ut 
nii;int !»■ more reluctant In <?on. 
tribute 3 big seller like draught 
biller. 

Kmc fug a contribution jnanu- 
I'acturer- are prepared to make 
to the scht-nu: Will obviously 
depend .g really nn the rate of 
inflation in the first half of nest 
year and. to ail extent, ihe 
d.-grec of market distorting 
which Ihc scheme will creat* 
There* i- Rule dtuiht that tiw 

RPl will rise hy cnusideraWF 
more Hum ."i per cent, behrega 
February and .luly next yp^ 
i Philips and Drew estimate j 
rise of S to S> per cent during 
the period tapering off to a 
monthly rate nf less than l per 
cent, by ihc summer) but, oa 
the other hand, there may be a 
few categories where ris« 
wiuiti!. without Government 
intervention, be kept to under 
5 per L-enL Sugar-based pm* 
ducts are an obvious example. 


Competitive 

forces 


.Vot ail the portents ire 
again*! Mrs. Williams. Tbe 
lower rate of wage settlement! 
should be bee mu ink to mufc 
their nay through to prices in 
ihe spring while cnmpetitne 
forces arc a) -w likely to be jq 
her favour. Rptailer; Generally 
do noi expect an upturn in 
consumer saies until well isio 
next year and many are de- 
stock mu rapidly. This mean; 
i hat m.inv manufacturers may 
Iv forced lo restrain their 
prices in any case if they are 
to sell their goods at all 

Even within the public 
sector there is the odd gleam 
of light. The gas hoards are 
not expected to want another 
price increase until next 
October, though the outlook for 
elviririiy and coni must be less 
encouragin'- 1 , particularly as the 
cutiMi Ira rive dm u me n i re-states 
the Government objective of 
running down subsidies to ihc 
national 1 * 01 ! inducr. 

Mrs. William.- i- likely to 
fate a long, hard argiinicnl wilii 
industry over the next few 
months. The nviui suimWmc 
block io agreement will he 
whether the conditions fm 
indusiTy's- going ahead «ith the 
package, nrginally laid down in 
the summer, have been raei 
Food rei aliens will certainly 
argue that ;n their case ih« 
have not. while ref alters as j 
whole vull query whether ihe/r 
has been any genuine reductioi 
in the rate of eosi increases. 

Buf Mrs. Williams b»Jd> lh- 
joker. H voluntary agreernen 
cannot he reached. ;he has sin 
she will extend the staiutor 
interval between price ris.es i' 
three months, even liiousi 
such an alteration oi ihe Pric 
Code would seem at odd? wit 
recent talk of easing it- bL 
then Mrs. William; has alwiy 
made it clear that she did nc 
intend changing the code su! 
stantially until the summer. 


MEN AND MAHERS 


Nigeria’s Irish 
banker 


What impact i< the Baha* Lase 
nf Lle-Oluji going to make on 
Irish banking? Actually. Hie 
odds are that his presence will 
be .frtt- The man in question 
is Johnny Johnston, a 50-yea r- 
oid Irishman who has spent the 
last 23 years as a banker m 
West Africa, latterly as execu- 
tive vice-charman (the chairman- 
has to h> a local) of Standard 
Chartered Bank's Nigerian 
company. 

Apart from his own jnh, John- 
ston ha<; pur what 'must he a 
prodigious store of energy into 
a wide range of other activities 
in Nigeria, In recognition, he 
has just been made chief 
adviser (Baba Lage) to His 
Highness Oba Abraham Adeseko 
Odundun TT. chieftain of-'the 
council for the town of Ue- 
rilttji. and Johnston insists that 
his own Traditional role on the 
council is ** not theatrical or 
cosmetic.” 

Johnston's list of outside 
interests in Nigeria is really 
quite extraordinary. Among 

the Boards he sits on are: the 
Nigerian Industrial Develop- 
ment Bank, the Lagos Chamber 
of Commerce, the Nigerian 
equivalent of Outward Bound, 
the Government's Sports Com- 
mission. the Nigerian Institute 
of Management, the Nigerian 
committee of the World Wild- 
life Fund, amf a small business- 
men’s advisory service. He is 
also active in industrial train- 
ing and sporting bodies. He is 
chairman of the Nigerian Pro- 
fessional Golfers’ Association- 
next year, the country will send 
for riie first, time three pro- 
fessionals to play in British 
competitions. 

At the end of this year. 
Johnston leaves that busy world 
for the comparatively less hectic 
life oi Ireland. There, he is tn 
take charge of expanding the 
Hodge Group operations of Stan- 


dard Chartered. Hodge was 
taken over in 1973. In Ireland, 
it had established a couple of 
years earlier a merchant bank 
and a finance (largely HP) busi- 
ness. Significantly, it also holds, 
but has not acted on, a commer- 
cial hanking licence. Strains 
and stresses which Hodge may 
have suffered in the U.K. have 
not been noticeable in John- 
ston’s new garish. Develop- 
ments there have been “very 
much on the right side," he 
reports carefully. 

Surprisingly • enough, his 
Nigerian background is an excel- 
lent qualification. Trading links 
between the two countries are 
close, Ireland having sent more 
trade missions to "Nigeria than 
anywhere else. And Nigeria has 
only ever sent two abroad, an’i 
the first went to Ireland. Look- 
ing forward to being home for. 
good after 30 years fthnueh he 
has kept a house in Corki. 
Johnston the active reckons 
there will be enoueh filing on 
“ to keep me passably well- 
employed."* 


not tell, without pink Bushes, 
of the profit that fertiliser divi- 
sion was to make up to but a 
few months before u didn't half 
make it. 

'• Thenabouts. too. the debili- 
ties of the picked pocket set in, 
inflation the stealthy stealer. By 
the drought?* year-end a man 
hadn't the financial strength to 
stake his kid to a coke, nor the 
physical to finish, in his cheap 
anorak, the do-it-yourself glass, 
brick and paint job he had to 
constrict from a contractor.” 

A year ago, I noted the Joyce 
touches and offered guidance. 
This time, I'll nor chance rar 
luck. Even Goulding reverts to 
that prosaic unexciting 
language which most chairmen 
employ when he writes for a 
few’ paragraph-? about . the 
fertiliser side, which has had 
a really rough time. 

Goulding is quitting the chair- 
manship. so Bone is no more. 
I shall miss it. 


commuters, and thousands more 
in lifts, .were trapped. 

Since ihe great blackout. 
Con Ed has worked hard lo 
make sure it cannot happen 
again. Computers have been 
installed to shift power auto 
malically from surplus areas 
while new powerlines have been 
strengthened. No one at Con 
Ed is willing to pro raise ‘that all 
the lights will not go out again, 
especially if & city default 
causes expenditure to be cut yet 
again. 


The 


Motoring notes 


Memory lane 


Bone bows out 


Staving with the Irish, there 
has been precious little io smile 
about recently at Fitzwilton. 
the Dublin-based industrial 
company. Profits fell sharply 
in tlie year to last June, and, 
as to-day’s annual report puLs it, 
1975/78 is likely “ to be a most 
difficult year for the group.” 
But it would be worst of all 
passible times if Fitzwiiton 
missed out the Chairman's 
Bone, Basil Goulding’s eccentric 
cavort through the English 
language which makes up his 
yearly message to shareholders. 
Sample: “The very most you 
can say about the past year is 
Jhat it is passed. Things were 
not always thus. There was a 
time, an’it not half-past, when 
God was in his heaven and all 
was right with the world— well, 
with its export, markets. I can- 


Onsolidated Edison’s recent 
blunt warning that a financial 
default by New York Ciry could 
bring the company to the edge 
of bankruptcy could hardly have 
been more opportune. Ten 
years ago yesterday 3l)m. people 
living in New York and eight 
other eastern seaboard States 
were abruptly plunged into 
darkness by what we now know 
to be the largest and one of the 
longest electric power failures 
in history. 

The 13* hour blackout 
throughout most of the night 
has perpetuated many myths 
of the New Yorkers' ability to 
survive, and the event is being 
documented all over again with 
vigour. The delightful theory 
of a baby boom nine months 
later is being dem’oiished. “ It 
was so dark." a health depart- 
ment doctor stoutly maintains 
” that no one could find the bed- 
room.” More than 100,000 rail 


Following' supposed to be true. 
A man and his wife went out 
for the day to a wild life 
park. As Ihey were driving 
slowly through it. an elephant 
stuck his trunk through an 
open window of their car, and 
the occupants obliged by giving 
the elephant a bun. When the 
animal had consumed that, he 
stuck his trunk in again. But 
the eouple were getting fed up. 
so they wound the window up 
sharply, administering a pain- 
ful pinch to the trank. The 
elephant, annoyed, drummed 
his trunk nn the roof of the 
car. denting ir. and for good 
measure kicked Lhe side of the 
car. causing more damage. 

The couple drove quickly out 
of the park, and sought out a 
pub to have a nerve-calming 
drink after what bad been a 
rather .frightening experience. 
On the way home along a 
motorway, they arrived just 
after a pile-up between several 
vehicles. A few moments later, 
a police car came up and. seeing 
the deots in the couple's car. 
a policeman asked them how 
the .damage was caused. “ It 
was done,” explained the driver. 
'• bv an elephant.” 

At which .the unimpressed 
officer cave the driver a breath 
tesL And it was positive. 


Observer 



GROUSE _ 

SCOTCH WHISKY f ja 


Quality in 
an age of change 


f W 


Your first sip of Famous 
Grouse whisky will tell you 
why it costs a little more than 
its rivals. We scarcely need 
to spell out the ancient 
pedigree of this mellow, 
balanced blend — for 
here is bottled history. 
Enough to say that 
Famous Grouse whisky 
is the cumulative 
creation of one 
distinguished family 
•who have been blending 
fine whiskies since 1800 
So call it taste, 
discernment, what you 
will, this is the whisky 
for you. 



the 


sj 




ifeEsrSarrcHbW 


fcyxnWfirsrjESf 

Wtfff/lnrfii'o 

Perth.?* 




*NU 





S&Btthrw Gloap t Son Ltd.. Perth. Scotland. Established iSoa 

Sale DisuibuMrn fnr fi ncLr.. 1 . Wiles. |.t\M.. Otfnhard &Co.LkL 
■»S AxhiuigUui£ticcl, L«iiduaS£i -XI. 





1 


15 





The Financial Times Monday November 10 1975 


Monday November 10 1975 


THE BUILDING MINISTRY 


As the 36th International Building and Construction Exhibition 
opens at Olympia this week, the industry, finds itself at the bottom of its worst recession 
. for many years. How. long before the upturn will be seen? 


AS ONE construction industry 
leader recently pointed out, 
o nil ding was not so much in a 
recession but in a chasm of 
3rand Canyon proportions and 
t is certainly true that com- 
mentators on the construction 
K»ne have run almost as low on 
iuperlatives to describe the 
^cession as- builders have of 
vork. 

Opinions on how bad thing s 
■iave been and how much worse 
hey seem set to become vary 
^normously but everyone ' is 
'agreed that the building -sector 
suffering from one of its 
* '‘Uvorst periods of. activity for 
oany years. In 1974, the 
ndustxy went into sharp 
everse across the whole range 
' f . construction work and 
verall output ended up some- 
where between 8 per cent and 
0 per cent, down on the 
■revious year. 

juesswork 

For 1975, the pattern of con- 
raction has continued and the 
itest estimates indicate that a 
Hither fall of around 6 per 
rat. will have been recorded 
iis year. As for next year, 
continuing decline is 
nticipated. though not quite 
f the same proportions. . A 2 
r 3 per. cent fall is expected 
ut for the moment this 
stfmate must be regarded 
irgely as guesswork and no 
ne is making any effort to 
iggest what will happen in 
■ 177. 

To date, the industry has 
sen forced to shed around 
'0.000 workers and statements 
■ hich- earlier this year 
iggested the figure .may well 


reach 250,000. . before an 
improvement begins have begun 
to take on. a disquieting ring 
of truth. 

Companies as well as indi- 
viduals haver fallen victim to the 
recession, with public and pri- 
vate companies bowing to the 
enormous pressures inflicted 
upon them at a - time of high 
inflation -and low demand. Long- 
established building companies 
highly regarded for their skills 
and standards of workmanship 
have been lost -for- ever, along 
with larger operations- that no- 
one really believed could actu- 
ally shut.dawiL 

But although the situation is 
serious, experiences have dif- 
fered quite widely, depending 
upon which area of construction 
is involved. For the house 
builders, 1975- has’’ been gener- 
ally better than most dared 
hope, though by no means excep- 
tional After 1 1974,- when total 
ho using starts struggled to reach 
only .250,000 homes and- monthly 
output at one stage . sank as low 
as 6,000 units, the .current 12 
. months should . look positively 
respectable. _ . 

It seems likely that starts this 
year will reach around 300.000 
while completions may total 
about 280,000 against 269,000 in 
1974. In tiie last boom of 1972, 
starts amounted to. 350,000 and 
completions stood at 320,000. 

- During the year, the local 
authority housing sector -has 
quite consistently, provided a 
brighter picture than 1 , has the 
private market: and... council 
house completions ior 1975 look 
like beating the owner-occupied 
total.' " . 

The situation has been such 
that speculative builders^ have 
sera little prospect rof sidling 


their product at a price wfiich 
makes a reasonable profit pos- 
sible. Many are still smarting 
from their experiences of the 
last boom, when land prices 
reached unheard of heights and 
their financial capacity to step 
up output now has been severely 
restricted. 

But the position has changed 
significantly in recent months. 
Builders concentrating on the 
lower-priced homes are now, in 
fact, pursuing very active build- 
ing programmes and 'there 


of the severity and extent of 
the well-publicised financial 
difficulties currently facing local 
authorities. 

In non-housing areas, the 
position seems a great deal less 
op timis tic. The. 12 per cent, 
fall in public sector -building 
work recorded in 1974 is ex- 
pected to be followed by a fur- 
ther 7 per cent, or 8 per cent 
drop this year, although little 
change is then forecast 'for 
1976. The need fo contain the 
size - of the Government’s 


economic .situation continues to 
bite Into investment activity. 

But- perhaps the gloomiest 
area of ail lies in commercial 
construction, where output this 
year will have fallen by 10 per 
cent.- from 1974, itself a year in 
which work levels dropped 
back. But the full extent of 
the recession will not be felt 
until . next year when many 
people expect, commercial 
building output to fall away by 
no less than 20 per cent, from 
the 1975 level. While, for 


fronting the nation. The help 
which has just been announced 
is, in fact, as much as people 
can reasonably expect in the 
circumstances, though demands 
for assistance will no doubt be 
made with increasing regularity. 

The September anti-unemploy- 
ment package, apart from con- 
taining measures which should 
indirectly assist the construction 
industry^ included a £20m. 
advance factory building and 
the direct injection of £32m. 
into building work due to be 


The 

pangs of recession 

r 

. By Michael Cassell 


appears to be no lack of de- 
mand from potential customers. 
The building societies con- 
tinue to report a very healthy 
flow of funds and with lending 
levels reaching record totals, 
the outlook for private house 
sales certainly looks stronger 
than at any time since 1972. 

At the same time, however, 
there is every chance that the 
modest rate of expansion which 
serais posable next year in the 
private housing field might be 
at least partially offset by a 
drop in output in the previously 
buoyant council housing sector. 
It is difficult to see how the 
total public housing programme 
can be maintained -or increased 
in the coming months in view 


borrowing requirement, difficul- 
ties encountered by Govern^ 
ment and local authorities in 
holding back rates of real 
growth in expenditure, and the 
impact of inflation on the cost 
of services provided, are all 
pressing factors which spell 
further gloom tor construction 
activity. 

As far as- prospects for 
building work in the vital 
private industrial and commer- 
cial sectors are concerned, the 
same depressing ’ pattern 
emerges- Last year, private 
Industrial output grew by * a 
modest 1 per cent, but a decline 
of around 3 per cent this year 
could well be followed by a 
larger toll in' 1976 as the 


many sectors, the pundits are 
'suggesting that 1977 should see 
the start of a revival, n'o-one 
is venturing any such forecasts 
for commercial work. 

Not unnaturally, the construc- 
tion industry and its suppliers 
and associated professions have 
been making strenuous efforts 
to achieve some stimulation for 
a sector which has grown accus- 
tomed to taking the rough with 
the smooth but which this time 
feels enough is enough. 

' Industry leaders appreciate in 
their heart of hearts that if they' 
are looking for Government help 
tiled the extent of that assist- 
ance. is going to he strictly 
limited in view of the overall 
economic situation ' how coo- 

— - ii.il.. ■ . . 


completed by the end of 1978- 
77. 

It was somewhat ironic that 
on the same day as details of the 
£32m. package were announced, 
the Government’s own figures 
showed that construction orders 
fell back by £123m. during 
August alone. No more was 
needed to keep the extent of 
the. Government’s help in its 
true perspective, though people! 
in the industry were reluctant 
to criticise any measures 
designed to help them out 

The money is to be channel- 
led largely into assisted areas 
and will go in improving coun- 
cil housing, on the national 
health service and on educa- 
tional facilities. Other local 


authority services will also 
benefit and the number of jobs 
created or loss of jobs averted 
should be in the region of 6.000. 

But as if the present crisis 
was not enough to occupy the 
minds' of everyone involved 
with the building sector, there 
remains very real concern about 
the effects which the recession 
will have on the sector’s future 
ability to cope with periods of 
high demand. This is an old 
problem but one which is 
accentuated when the intermin- 
able “ stop-go " cycle takes on 
a sharper curve. 

Materials producers are 
forced to shut down capacity 
which may never again be 
available, building companies 
contract, fewer trainees are 
taken and together these devel- 
opments undermine, the in- 
dustry’s potential " capacity. 
When an upturn in work fol- 
lows, the industry finds it impos- 
sible to cope with the demand, 
hence the overheating of 1972- 
73 which then gave way to the 
unprecedented downturn of 
1975 and the present day; The 
worry is that if the next upturn 
comes rapidly— admittedly a 
remote chance for the moment 
— -then the inflationary price 
increases of the last two years 
will • reappear, possibly more 
acutely because of the sudden 
switch from slump to boom. 

There Is now, more titan ever 
before, an urgent need for a 
considered approach' to the 
problems of demand manage- 
ment in the building industry 
and there are signs that it least 
some progress is being -made in 
this direction. 

Already, efforts to tie the rate 
of output in the private housing 


field to the capacity of the 
builders and the availability of 
finance for house purchase 
appear to be helping v.irta the 
gradual expansion of the 
private sector. 

There also appears to be a 
greater awareness on the part 
of the Government on the 
major pari: it could play in 
reducing damaging stop-go 
cycles by adopting a more 
selective approach to the way 
in which it controls public 
capital expenditure pro- 
grammes, delaying or bringing 
forward orders when parts of 
the industry become signifi- 
cantly overheated or under- 
utilised. 


Regulator 


Because of the long lags 
between decisions to decrease 
or increase expenditure and 
the resulting rise or fall in 
actual building activity, it Is 
generally acknowledged that 
the quick revision -of capital 
programmes is a poor method 
of managing the economy in 
the short-term, but at the samq 
time the construction industry 
can never realistically expect to 
escape being used as an 
economic regulator to some 
extent. 

There seems to be a' chance 
at least that a better under- 
standing on the part of the 
Government of just bow the 
industry works may well even- 
tually lead to some levelling 
out of the wild fluctuations in 
fortunes which have beset 
builders and the building profes- 
sions for so long. If to-day’s 
recession achieves that, it 
could hopefully be the last of 
such enormous proportions. 


V uuii^ TTitiuv^ i/ iri — I » o 

inadequate heating can make many old houses unfit 

toiiveia . 

Where the houses are struciurally sounds 
Drake and Scull Engineering have -oftwi] besen able 
to restore these vital services, refurbishlhe structure, 
and help ease the housing problem in Britain. _ 

: By way of contrast, we have supplied multi- 
serviqestotheAlAin Power Station inAbu Dhabi.. 
And we have recently completed the WD. & 

H O.^llstobacoofacto»ycontrodforelecfrical and 


■IhreeverydHferentconfrads.Yetall totally 
typical of Drakeand Scull’s global involvement in 
building services. 

Local offices in Britain, Saudi Arabia, Nigeria 
and Hong Kong enable us to organise and fulfill our 
mulfi-servicefundions efficiently and with realistic - 
costcontrol. 

The services we offer indude: heating, 
ventilation, airconditioning, electrical systems. 


upgrading. 

Our colour brochure contains detailed 
information relating to all these operations. Please 
write or phone nawfor a copy. 

Given the facts, you’ll forgive usfor claiming 
our building services are 
totally comprehensive. 




Drake & Scull Engineering Limited, Hamiyn House, 
Highgate Hill, LondonNTy 5PS.Telephone*. 01-272 0233. Telex: 25313. 
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Founded 1884 8UILDING & CIVIL ENGINEERING CONTRACTORS 


We have nearly 100 years of experience in ail 
types of construction — Industrial. Educational. 
Medical, Offices, Local Authority and Public 
Sector building. 

Why not contact us — find out more about us— 
we shall carry out a good job, whatever your 
requirement. 


W. E. CHIVERS & SONS LTD. 
Head Office: DEVIZES, Wilts. • 

Telephone: 2121 

Branches at: LONDON, READING, ROMSEY & CHELTENHAM 


JOINERY MANUFACTURERS 
TEAM PROJECTS 
ELECTRICAL CONTRACTING 



BARCLAYCARD HOUSE 


MAREFAIR 


NORTHAMPTON 


BUILT BY 



STEWART 


ARDSHIEL HOUSE • EMPIRE WAY - WEMBLET HAS ONA 


01-902 5321 
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Housing upturn awaited 


FOR THE second- year in sue- 
cession. Britain’s bouse build- 
ing industry has dragged itself 
along on the bottom of a reces- 
sion and still awaits positive 
signs that the worst will soon 
be over. Government Ministers 
who for months .put a brave 
face on. a never-ending succes- 
sion of depressing statistics, 
apparently -have now decided 

that it is best not to comment 
at all unless really necessary. 

- It is certainly true that for 
the housing sector as a whole, 
the current year will be better 
than last though this is little 
consolation when it is recalled 
just how bad 1974 was. During 
that year work began on about 

250.000 homes compared with 

350.000 in the last boom of 
1972. while completions fell to 

269.000 from the 1972 total of 
320.000. 

The performance went down 
as the worst for 20 years and 
projections of an. equally dis- 
astrous 1975 came from many 
varied but venerable sources. 
In the event, the current year 
will not have turned out quite 
so badly, although' the figures 
leave little room for satisfac- 
tion on the- part tof- the Govern- 
ment the builders or those 
people anxious to . find some- 
where better to live. 

From among the many fore- 
casts available .tod. the actual 
figures for' the "first eight 
months of this year it is pos- 
sible to draw some conclusions 
about the industry's likely 
achievements in -1975. It looks 
as though ttie industry's over- 
all number of starts may well 
reach around '300.000 or not far 
short. In the council housing 
sector, starts during the first 
eight months of the year had 
reached 110.000 against -the 1974 
12 months total of '148.000: by 
the end of the year they could 
top 160.000. 

In the private sector, starts 
by the end Of ‘August had 
reached 97,000 against the !974 


12-month total of only 105.000, 
which was the lowest figure 
since 1953.. The overall 1975 
figure may well reach around 
140.000. 

Completions 


On the completions side of 
the equation, the combined 
total for both sectors this year 
may top 280.000’ against the 

269.000 -of 1974. By the end of 
August private sector com- 
pletions amounted to just over 

95.000 and could roach a 1975 
total of around 140.000, which 
would represent a repeat of last 
year’s situation. In the Local 
authority sector, completions in 
the first eight months totalled 

101 .000 asainst 129,000 for the 
whole of '1974 and should end 
up slighlly ahead of the private 
housing completions figure.. 

Although these statistics are 
more encouraging than many 
people, at the start of the year, 
might have believed possible, 
there remains little optimism 
that the modest improvements 
of 1975 will be continued and 
built upon next year. Indeed, 
several forecasting panels do not 
see much progress at all in 1976. 
with output in some respects 
falling back again. 

This outlook is a reflection of 
the pessimism which the house 
builders themselves now 
portray. For whether their eyes 
and ambitions are turned 
towards the local authority 
housing sector or the private 
market, prospects are not of the 
type which seem likely to instil 
encouragement and enthusiasm 
into their operations. 

Faced with the slump in the 
private housing market, follow- 
ing the amazing events of 1972 
when the domestic property 
world seemed to go- temporarily 
insane, many builders were 
forced to turn to the council 
housing field in OTder to keep 
2 oing. As a result, the local 
authority sector for some time 


has provided a consistently 
hri n hler picture than the private 
field, with' both starts and 
completions in recent months 
beating output on the other side 
of the fence. 

But circumstances . have 
changed dramatically in what 
seems a very short space of time 
and while many still appear 
surprisingly reluctant to make 
the hard but necessary deci- 
sions. it is clear that local 
authority budgets are in for 
some lough pruning and housing 
programmes will become an 
inevitable casualty of that 
action. The builders who have 
come. to rely for a greater part 
of their work on the local 
council, therefore, face the 
future with uncertainty. 

Neither do they seem any 
more confident about prospects 
in the private sector, the area 
in which most of them prefer to 
be and where they operate best. 
They remain confronted with 
problems left as a legacy from 
the last boom and face new 
ones. It is concern over the 
prospects for stability in the 
private housing sector which 
lies' behind most builders' 
reluctance to step up output, 
combined with continuing 
severe financial restraints which 
to-day are felt right across the 
board. 

Until now. builders have 
simply been faced with a situa- 
tion where market prices do not 
cover construction costs and 
the entire building exercise is 
therefore best left alone. Many 
companies were trapped into 
buying development land at 
very high prices and building 
the* type of house for which the 
market virtually collapsed over- 
night leaving them with homes 
unsold and no capital for fresh 
development. For some, the 
position to-day remains un- 
changed. although figures show 
that the number of new homes 
still unsold has fallen by more 
than half in the past year. 
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Srfhit by inflatio£ P A market especially the newcomers to 
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ltl J fell back drama- For the moment, it look* 

stagnated or fell back, arama ^ 

be aroi<k-d-as th,- achiovcd-sllhouKh Iho 


Iiput figures Shaw, problem will be *the ‘few J£ 

At last however, ho - P homes now in the pipeline » 
arc now beginning to thim the nf the builders 1 

sort of movement I3 ncc to build, for as thee^ 

possibly aifficient to cncounw-e slock of unsold ^ 

builders to _ venture ^ ■ continues to diminish, the pr*. 
seems likely that ■ JJ h ports f»r overheating of hois, 

this year will have risen hy i ^ increasc ^ 

around 14-15 per ce "^."“ t h f r P This time, however, the taiu 
much as builders would likc but s , lcit . Ucs arp far more JJj 

perhaps enough to 5 ‘ a « Ilf ,|, 0 ir responsibilities ^ 

thinking— and kr 7' influence and if prices begin h 

At thjlowr end of snar . fhc .apply of funSwJ,, 

activity is already wt undoubtedly be tailored so flat! 

way. effective demand is only gWii 

The whole area hoiu e lQ nm hroailly parallel wiih : f 
prices has, of course, become aclual s|ipply . 
a major centre for political Societies have been anskiii<t 
interest and whereas two years tn ^ alcp }l c | ear ttat - i 
ago the great debate was on tm. prosent policies are aimed a *^ 
cost n£ a mortgage, it n v j ntrn( iucing a stability into ftewi 
centres on the P™* JJj affairs which, in turn, sIhmjhL? 
house itself. The reflect on the housing mdastry i 

societies and the They are confident that, even ra ^ 

are pledged to ensure that th the ev0ut of a jiranitic <SHn»i 
enormous price increases or _ n t . urrcn t conditions, their 1 
1972 never reTurn and, for the lending pr0RT ammes nercitb*! 
first time, there is now a « | eiSS can be maintained at high : 
for the dose momtoring of tne ]weIs for sonle tinj c to com! ; 
housing market which sh uio thi5 way t he societite We 
provide a more stable pattern ^ j^movc builders'- : d<w h| . 
of development in future. abuut the availability .rtf-borl- 
- . . gage funds for poTentfaTaisuv 

Reluctant mers when the homes no^boag 

... _ built are ready for sale, : r ,. 

There is a dilemma, how even n is 3n attitude wht(A ^ 

The huilders will rcmain lar c y ltfase the bu ff dcrSt but 
reluctant to step up output with- ^ ore rcUabtc prospects WtL 
out the clear prospect i f a mortsaRe flnanw side w 
reasonable profit, m akin., sum ^ emniph to stimulate the sort 
Scant price riscs * J. ftn of action now required and it 

requisite to aivn^oreswjwjon ^ a far widcr range of uncer- 
programme. °" ,be ot ^ hand. which still hold tad 

the Government and the build- many buildPrs 

ing societies are pledged to potential renercussionsof 
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Community Land 





C.invrn mentis proposed legis- 
lation as the biggest threat jvt 
to tis survival. House bolHm 
believe that under the proposed • 
law. very I title land will become 

— available to meet bousin’ 

... ^ , _. f _ rtF on nor develop this time factor may buy his land. Then the authority demand, there will be pw 

THE COMMUNITY Land Bill Tax ^ with a fl-i t rai te ol F 80 p d ^ unoertain has another year in which lo lon , ed delays in the release of 

before it becomes law. .a tent., risin* to iuu per cuu v D l an ning permission witl make its Coinpulsorj- Purchase !: ,nd by local authonties. housa 
already much abused. For hands at be‘ in^ied lately suspended, wilh Order. Such an Order needs to will become scarcer and more 

instance, after the. last set of ail land w.ll change ha d». |qmI aut h 0r iiy then given be confirmed by the Secretary expensive and will not reflw 

Government statistic* on private current use value. w wo raout h s to notify the of Slate and then the authority w hat the consumer actual^ 

sector housing land prices, there it is on the hope that Gonser- . QDer whether it wishes to could take up to another three wants, 
were - pubtic. . stalemenis ratives would significantly oeveIoper WQ Michael CasseB 

attributing the drop in activity reduce this SO per cent, figure ■ CONTINUED ON NEXT PAGE ‘ MRUaH 

in the market, as w^l as the that advice to hold rather than, 
lower prices, to fears' of the sell development land is based.' 

Bill’s implementation. Though committed to repealing 

. These figures spell out a development land legislation, 
fairly clear story? the number the Tones have not committed 
of deals, don^ Con plots themselves to any specific 
involving four or more sites) change of the tax legislation 
during the year and a half to (which they, ‘after all, began 
June, were considerably fewer with their Development Gams 
than in the first half of 1973 Tax plans). Some figure around 
alone. Average prices, at 60 per cent is often suggested 
£1,970 per plot and £18.200 per as the level a future Conserva- 
acre. On a .weighted basis, this tive government would adopt, 
means prices are down about in such an event the hope is 
30 per cent from the 1973 f or both a high market price, 
peaks. with a return of confidence, and 

Bnt to/blame this on fears of a lower tax take. In the case of 
the Community Land Bill may land which is at present produc- 
be to paint a false picture. The tive. this is a powerful case and 
reason for few deals being done one which might eventually 
and at low. prices is primarily produce a shortage of building 
because there are so few buyers land if local authorities do not 
in the market The problems of play the full role . envisaged 
the housebuilders are obvious under the community land 
enough; and most of those who scheme. Its benefits on unpro- 
do not have .serious liquidity ductive land, granted an accept- 
problems have adequate land able price, are more argaable. 
banks. What housebuilders fear is that 

It is the cost of * financing while there will be enough 
these land banks which have building land for the next two 
kept most buyers out of the years, there will then be severe 
market during this period, shortages. 

Equally, it is uncertainty about . 
future housing demand which J[ lfflfi 
bofh builders and building . . . . .. 

societies identify as the main From the . ®^* er • . 

cause of the sluggish, if sUghtly developers.- wh: it 1 mak^ the 
improved trend in private hous- opening years of the scheme so 
ing starts this year. Until it is bard to assess is largelya ques- 

clear that builders can recoup ^SSiv^niSSrtlS^S 
their hugely increased costs, on himipm hn™? in thn 

medium and low-priced housing. h™ “ 

no active market in building inevitably slow dmrelopment 

land wiU develop: 

None of this is directly 15 successful, 
influenced by the land Bill. But Under tiie I^nd Act, and 
Development Gains Tax and its granted that developers are 
intended transition to Develop- a S aln in a financial mood to 
ment Land Tax has undoubtedly 
in financed many potential 
sellers. Indeed it now seems 
tha t the standard advice handed 
out to landowners is to hang on: 
either Labour’s land scheme, 
like the two before it, will decay 
of its own accord, or else the 
Conservatives will return to 
office and scrap it 


Tilbury Group through its 
subsidiary Tilbury 
International Ltd 
is currenttyplanning 
a return to the 
international 

contracting field, 

initially in Nigeria. Tilbury International Ltd is 
fully backed by the accumulated experience of 
the Group which for some years now has largely 
concentrated its activities in the United Kingdom. 
Tilbury is again scanning wider horizons where in 
the past it has competently satisfied the 
contractual requirements of a wide range of 
employing authorities. 


Tilbury 


Parent Company and Head Office: 
Tilbury Contracting Group Ltd 
26 Finsbury Square, EC2A 1 EE 
Telephone: 01 -638 9883 Telex: 886028 


Political 


The first let-out must be 
regarded as a distinct possi- 
bility, although development 
laud and planning profits have 
become even more political 
issues since the late Sir Henry 
Wells’ Land Commission was 
allowed to atrophy. But on the 
availability side, governed by 
the sellers' attitudes, it is very 
unlikely that any Labour 
government would drop the tax 
side of its land policy. 

So ignoring the much 
increased compulsory acquisi 
tlon powers which might be 
wielded by councils with the 
money and inclination to 
enthusiastically carry out their 
new planning role, a Labour 
government will not lower the 
tax burden on land-sellers. 
Development Gains Tax, with 
individuals taxed at income tax 
rates and companies taxed at 
corporation tax rates will be re- 
placed by the Development Land 
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meets fast-build needs worldwide 


For the major conlractor-Himdcreaction support from the 
supply of simple cabins to complete labour camps. 

For the architect and building owner fast-built offices, schools, 
motels, clinics, housing- 

• Designed and equipped to users’ needs with aH services. 

0 Furniture and fittings available as complete package deaL 

• Buy-orhire. 

• Delivered anywhere 
infhewoiid 
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lb: Ray Price, 

Terrain International Service, 
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THE BUILDING INDUSTRY HI 



Each B1P Division 
specialises in one' 
aspect of plastics- 
butall of them have 
some application 
in building. 

For example: 



CHEMICALS DIVISION 

Materia Is for rei nforced 
panels and structures 



PVC DIVISION 

Extruded pipe and conduit 



SHEET £r FILM DIVISION 

3 VC for laminating tx>. 
netalorwood 



MOULDING DIVISION 

Translucent GRP roofing 





ENGINEERING DIVISION 

Equipment for moulding 
components 

f “Tcnow-how^isfreely 
[{exchanged within the 
roup every division 
sable to offer 
0 f"in-depth ,f service. 

To find out how ■ 
plastics might provide 
■ ; a more profitable 
* solution to your 
. construction problems 
.visit Stand 729/731- 
Grand Hall Gallery, 

, Interbuild, Olympia, 
November12-2J m 
• or write to 
..Publicity Department 



British Industrial Plastics Ltd 
4 POBoxllWartey 

I West Midlands B694NF 
" 7el:02J*5S21SSI 

nm 
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Experimental rig for pneumatic handling of solid waste at the Bmldmg 
Research Establishment. The refuse is pulverised before entering the pipes 
" thus minimising the size and the cost of the plant. 


High level of 



THE CONSTRUCTION industry anyone else. But if the Pros- 
has always been- a high-risk busi- pect of .healthy profits disap- 
ness in every sense, not just peared almost overnight the 
because of the potential dangers high interest charges on their 
lurking on site but also because borrowings remained, 
of the ever-present threat of in a great many cases, the 
financial collapse in ih'e board- problems bad reached crisis 
room. Never before' it seems point over a year ago but they 
have the inher ent risks in the did hot manifest themselves 
building sector materialised with until well into this year. ' The 
such depressing regularity. reason was that the banks were 
For an industry which has the only too well aware that if they 
unenviable record . of nearly had tried to liquidate the large 
always topping the list of bank- land banks at that .time, they 
ruptcies, the last two' years will would have flooded the market 
prove to have beaten all pre- with something no one wanted, 
vious record^ with-- building They knew that if any sales 
operations both large and- small, had been achieved, the prices 
private and public, succumbing would have reflected the stag- 
to the pressures imposed upon nant state of the housing 
them by- one of .the worst industry and the banks would 
periods of activity in post-war have ended up losing their 
years. The; toll to date jnriudes money rather than getting it 
a hahdftfl :bf major cdmpanies back. But with a gradual inl- 
and an - estimated 170,000 provement in both the im 1 
workers. mediate situation and the 

It used to’ he . the case that general outlook for housing 
the small, speculative builder activity, the banks could begin 
was responsible for 'most-of the to see sense in stepping in ana 
industry's faflure^ injum^ly, ^ this is precisely what happened 
a result of his oWn inejjotoda mooring the summer, 
either building or management u)ne t of the biggest and best 
— or both. - But they pattern has known names to cease trading 
changed.- dranteti^flly this year, in\975 was Bacal Construction, 
with more public companies in which paid the ultimate price 
the budding sector going into for Vhigh interest charges on 
liquidation or 'receivership than money borrowed to finance land 
in any - year for well over a salesA Losses on fixed price 
decade. . . contracts added to the com- 

pany’s problems. . 

Rnrrnwpd ■ Another casualty was Northern 

UUllUTTtu Developments, the country's 

Some of the most notable second largest house builder, 
casualties this year have, not where a Receiver was appointed 
surprisingly, • come from the in June after the supporting 
housing sector, where output banks had decided enough was 
has fallen dramatically in a enough. The company has, how- 
market which went cold almost ever, survived and operates 
as quickly as it hotted up in to-day under the Receiver’s 
1972. The major problem has control. 

been the use to which builders ‘ Among the other names to 
put their borrowed money, disappear this year have been 
namely the purchasing of land Cox Industries, Greensquaxe 
at a time when values were Properties, and Lewston Inter- 
facing ahead. The situation was national. French Kier, one of 
such that an actual building the country’s largest motorway 
operation was hardly necessary, contractors, might also have 
with the temporary acquisition joined the list but for sub- 
of land leading to massive stantial financial assistance 
profits on the subsequent sale from the Government which 
a few months later. enabled, it to carry on with its 

The builders, because of the T «0m. of outstanding contra^, 
pressures on them to supply -*■* Lf 
homes immediately for 

apparently at almost any price, French Kier, whose .difficulties 
iSedS and bought without forcibly underl ined the prob- 
any 'regard to the chances of a lems of cost control at a tune 
reverse in the market In the .of high inflation that are cur- 
event, it came with a vengeance rently inflicting thems elves 
and companies were left sitting upon every sector of industry, 
on land stocks, purchased on Costs of labour and materials 
borrowed money but not wanted have continued to escalate at a 
for development by them or previously unknown rate, max- 


ing estimating an impossible 
task and leading some contratxj 
tors into serious difficulties. 
The position has been worse' 
still for some small operations 
who would readily admit, to' 
knowing .a great deal about 
bu-ilding -btit little about how 
to cope with the mounting 
financial problems which have 
recently beset him. 

The picture has not. however, 
been one of total gloom and 
some companies — usually 
the larger, better orga- 
nised ones — have so far 
managed to acquit themselves 
very well in the face of such 
hleak surroundings. But while 
some have- -been reporting 
improved profits, most of these 
have been forced to add the 
customary warning that if 
present ordering levels are 
maintained, then their suc- 
cesses so far might well be 
more difficult to maintain over 
the next year or two. 

The fact is that building out- 
put seems set to get still worse 
before it. gets better. Comr 
p anies have to some extent 
been . living on the work 
awarded to them before the 
slump but as the full extent 
of the economic situation 
begins to bite and investment 
programmes hold fire, the pipe- 
line is drying up quickly. 

But some of the biggest 
operations appear reasonably 
happy with life. Not every 
house buHder has been having 
a disastrous time, as Bryant 
Holdings, the Birmingham-based 
operation can confirm. While 
profits last year were down to 
£1.56m. against £2 .3m. the pre- 
vious time, the final outcome 
was better than the company 
had been suggesting earlier on. 
Bryant says that its order book 
is reasonable and homes sales 
are holding up, though profit 
margins have been slimmed 
down ' as costs continue to 
escalate. In every area but 
housing, the company is now 
protected by escalation clauses. 


Overseas 
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years before it is required to 
seree notice to treat for the 
land. Then it would go through 
the purchasing procedure and 
only after that would It dispose 
of the- land for development ; 

This js taking the outside 
limits of the timetable. But 
developers cannot afford the 
uncertainty of delays when they 
have .to bear the interest 
charges. 

Just who can afford such 
possibilities, in the opening 
years before authorities have 
the duty to acquire all relevart 
development land, is uncertain. 
The funds and insurance com- 
panies, on whom the Govern- 
ment appears to place much 
reliance in implementing its 
scheme, will not be convinced 
until they know the terms being 
offered. 

There . is already much 
evidence , that, given proper 
finance from developer or 
institution or both, partnerships 
with local authorities can make 
available necessary develop me nt 
land, particularly in etty 
centres. But equally there are 
several • current case® where, 
because of the time it has taken 
to satisfy everyone on the 


council side, developers have 
finally pulled out of schemes 
which initially appeared viable 
rising some variation on the 
tested, model of the local cor- 
poration receiving a basic 
ground rent, /the developer 
getting an agreed return on 
.capital after the rent was paid, 
and the two sharing in any 
extra income. 

'-.So on land which falls within 
the. 3c b emp (remembering that 
.the Department of the Environ-, 
meat considers that 30 per cent. 
Of private housebuilding, for 
instance, will remain outside) 
the availability of land would 
seem largely to rest on the 
efforts of individual councils.. 
Mr. John SiDdn has. In an 
■attempt to reassure builders, 
said . be will pressurise 
■authorities to cater for their 
peeds, putting the assurance of 
a. :, fotnre land supply and con- 
fidence of the timing of 
OTustructiojchStarts as priorities. 
The state of the economy will 
be tiie main factor in deciding 
how. far the industry, will .want 
to.reaUy press him to see these, 
assurances put- into practice. 

. Quentin Guirdham 

Property Correspondent 


John Laing announced a first- 
half profit increase from £5-53m. 
to £5B7m- in September and 
said it expects last year’s 
£ll-2in. to be passed. Laing has 
not built up overseas markets 
to quits the same extent as 
some of its competitors, with 
the UK. providing roughly 60 
per cent, of .its trading profits. 
Faced with low levels of activity 
at home, however, its overseas 
business is expanding and now 
-accounts for just over 20 per 
cent of turnover, although some 
of the benefits of this steady 
build irp will not be felt yet 
Costain, another company to 
report recently, has large over- 
seas markets which in Its last 
full year accounted for over 
half of the group’s turnover and 
over 60. per cent of profits. In 
the first half of 1975, pre-tax 
profits have risen from £4. 19m, 
to £5*51m- and are. expected to 
pass the previous year’s 
H0.66UL. 

- Another international civil 
engineering giant,- Taylor 
Woodrow, reported a good rise 
in pre-tax profits for the first 
half of ■ 1975- and expects last 
year’s record pre-tax figure of 
£10.47m. ta be beaten. Again, 
work abroad is helping the 
company to cushion the effects 
of the recession in the UJK. and 
over 50 per cent of its profits 
are coming from abroad. 

' So the picture is- not one of 
total depression, although the 
overriding worry' is just bow 
much worse the home market 
in all sectors of construction 
activity can get 'Whether the 
bottom has' yet been reached 
will not be dear for some time 
yet and -in- the meantime the 
builders will be doing what they, 
can to cut costs, improve effi- 
ciency and seek out new areas 
of activity to spread their 
operations over a wider, more 
stable, base. 

Michael Cassell 


Why can this man*give wider and 
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and civil engineers? 


Answer: Because his expertise and contacts 
in the highly spe cialis ed field of contractors 1 
insurance are reinforced by a team with years of 
experience back at the offices of AH &S. 


Nti matter ’where In the world you are^hefe 
only a phone call or an airline flightaway. 

Get in touch with him today 



overseas. Your particular problems will be 
discussed, and a poUcy win be written ideally suited 
to your needs. 

Whatever your construction insurance 
requi rements, from a small office block to motors * 
,wa|s and hydroelectric dams, call on the man from 



i 


g 


Alexander Howden & Swann 

*The manfcom AH &S.He’s on your side. 

Bankside House, 107-112 Lead enhall Street 
London ECSA 4AL.Tdephonc: 01-283 3444. 





For Commercial, Industrial and 
Hospitals in the U.K. and the Middle -East 



. Presently under construction is a 600 bed general hospital in Doha 
for His Highness Shaikh Khalifa bin Hamad al-Th'ani, Emir of Qatar 

For full details of how Sunley can solve’ your 
construction problems contact Brian Howard ARICS 


BERNARD SUNLEY & SONS LTD 

221-241 Beckenham "Road - Beckenham * Kent BR3 4UA 
Telephone 01-778 0881 'Telex 946638 
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GOVERNMENT PLANS for 
special construction projects 
centred on the modernising of 
old hospitals and schools will 
at least go some way towards 
reducing the industry’s chronic 
unemployment levels which, 

because of the recession, stand 

at about 172,000. 

But it seems unlikely that 
this £30m. Government scheme, 
announced at the beginning of 
the month, will have much 
effect on the problems of 
apprentice recruitment — an 
issue of considerable long-term 
importance to the industry. 

With the recession leaving 
more than 60 per cent of build- 
ing companies operating at 75 
per cent, capacity or less — as 
shown in a recent National 
Federation of Building Trades 
Employers survey — indications 
are that apprentice recruiting 
figures are about 30 per cent 
down on this time last year. 

This is not yet shown up in 
official apprentice registration 
figures published by the indus- 
try's National Joint Council 
because these are always six 
months out of date as employers 
only register apprentices once 
they have completed a six 
months’ probationary period. 
But the NFBTS maintain that 
a truer, and more worrying 
assessment of the situation, can 
be made from reports by 
member companies stating they 
are only recruiting apprentices 
at about 70 per cent, of last 
year’s level. 

There has also been about a 
dozen cases of apprentices 
actually being made redundant 
because of the financial plight 
of their employers. 

Alarmed at this trend the 
NJC is considering the pos- 
sibility of developing a scheme 
whereby apprentices once taken 
on are safe-guarded from being 
made redundant should their 
company collapse. Such a 
scheme would probably involve 
apprentices being passed on to 
other companies in such an 
event. 

The industry’s trade anions 
are, ■ however, understandably 
wary of such a scheme which 
could have the very reverse 
effect to that intended and 
could actually encourage some 
employers to unload their 
apprentices. 

For the more general 
problem of sagging apprentice 
recruitment the industry is 






looking towards the Govern- 
ment for help. But although 
the Government is prepared to 
increase the numbers of those 
given full-time training under 
the Construction industry 
Training Board ’ schemes the 
worry is that there will be no 
jobs for these apprentices once 
they are trained. 

The Government has offered 
to extend training at Skill 
Centres or technical colleges to 
any CITB trainees unable to 
find jobs but the -industry fears 
that under these proposals 
apprentices may never get the 
chance of site experience. It 
has been suggested, however, 
that the Government's recently- 
announced job creation pro- 
gramme might provide scope 
for some apprentices to go on 
site. 

Apprentices 

About a quarter of the 12,000 
annual intake of apprentices 
is taken up by building com- 
panies with the remainder 
placed on courses by the CITB. 
About half of the total are in 
full time training with the rest 
on day or block release. 

While these efforts are being 
made to protect the traditional 
apprenticeship scheme there is 
some evidence of a union back- 
lash against the Government's 
short stay training schemes at 
Skill Centres. A recent meeting 
of delegates from the T&GWU's 
building crafts section calls for 
an end to this form of training 
building craftsmen because of 
high unemployment levels. It 
was felt there might be disputes 
if newly-trained men were 
given jobs instead of already 
traditionally trained men who 
are unemployed. 

Meanwhile one effect of the 
recession which is causing little 
sorrow in the industry, cer- 
tainly on the union side, is that 
because of the changed labour 
market the so-called "lump " 
system of labour-only sub-con- 
tracting has virtually dis- 
appeared. 

The system, which often in- 
cludes large-scale tax evasion, 
can only really flourish at times 
of labour shortage. If left un- 
checked it is certain to re- 
appear as the industry 
emerges from the recession 
but this will prove all the more 
difficult because of attacks on 
the lump whidx’are now coming 
from several ^directions. 

First trade unions are putting 
pressure on Employers at sites 
where lump.flabour is used. But 
such move?. which often in- 
volve strike action, can only 
be carried/' out where the unions 
have sudfcient members. This 
is not t^o often in an industry 

/ 


where only about one-third of 
the labour force is unionised. 

Secondly, the NFBTE has 
its own voluntary anti-lump 
register of building contractors 
which currently comprises some 
1,500 companies including all 
the major ones. Some local 
authorities will only grant 
contracts to registered con- 
tractors. 

But of far greater significance 
are Government moves to 
tighten up the tax system. 
Already there have been many 
well publicised prosecutions 
mainly involving forging of tax 
exemption certificates and the 
introduction soon of redesigned 
certificates including the 
holder’s photograph should be 
another blow to the tax evaders. 

The Government is also 
setting up a Construction 
Industry Manpower Board to 
advise it on the effects of 
measures designed to tackle 
abuses of the labour-only 
system but it is clear that these 
abuses will not be eliminated 
until the Government does 
something to even out the 
public sector's demands on the 
industry and end the continual 
stop-go situation and until the 
industry itself eliminates the 
shortage of skilled craftsmen. 

As in all others, the construc- 
tion Industry has to comply 
with the £ 6 limit on pay 
increases set out in the Govern- 
ment’s anti-inflation pay policy. 
But building employers and 
unions interpret that policy 
differently. 

The unions have just lodged 
a demand for immediate £6 
increases even though their last 
basic pay ri*e. the second stage 
of a national agreement, was 
in June. They claim to be 
tnvokinc a clause in that agree- 
ment allowing Them to table 
further demands if there was 
an exceptional jump in the cost 
nf living during the IS months 
life of the agreement 

They argue that the Govern- 
ment’s ruling that there should 
be 12 months between settle- 
ments should be applied as 
from the first stage of their 
deal last January if it had to 
be applied at all. Ideally they 
want to return to their tradi- 
tional .October annual pay date. 

For their parr the employers 
maintain that the state of the 
industry and the Government’s 
policy both preclude any 
further increases before next 
June. Government guidance 
will no doubt be sought before 
negotiations progress much 
further. 

Roy Rogers 

Labour Correspondent 
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Enquiries through 

Lovell Stewart Construction Services Ltd 
616 Chiswick High Road, London W4 5RX 
Telephone: 01-995 9216 
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record 


SOME 161 workers lost their 
lives in construction accidents 
last year alone. And thaL was a 
considerable improvement on 
the previous year when there 
were 230 fatal accidents. 

The industry is notorious for 
its poor safety record, an issue 
spotlighted year after year by 
the Chief Inspector of Factories. 
In his latest report he says that 
despite the great efforts being 
made by a Large number of com- 
panies who take health and 
safety seriously, and despite the 
increasing toughness of the In- 
spectorate to those who do not, 
there is still “an extraordinary 
and discouraging history of 
accidents that should not 
happen.” 

The Chief Inspector speaks 
of some contractors who argue 
about the need to shore excava- 
tions even though “there has 
been over the years a succession 
of live burials which were 
dearly Evoidable.” 

The reason why the incidence 
of accidents in construction 
should be significantly worse 
than that for any other industry 
for which the inspector is re- 
sponsible owes a lot to the 
diversity of building activities 
and the number of rites oper- 
ated. By contrast with a factory 
environment where it is pas- 
sible to establish greater disci- 
pline !n the operation of mach- 
inery, construction is dispersed 
over thousands of temporary 
sites. 

The workforce tends to be 
highly mobile. Moreover, there 
is a high flow cf labour in and 
out of this cyclical industry as 


it responds to the peaks and 
troughs of the national eco- 
nomy. The perennial problem 
of sub-contract “lump” labour 
makes regulation of training 
and safety that much more diffi- 
cult. 

The Factory Inspector points 
out that the work is often in- 
herently dangerous and the 
penalties for a moment's 
thoughtlessness when working 
on, say. a high scaffold or steel 
structure, are high. Also, poten- 
tially lethal plant is too often 
operated by men with insuffi- 
cient training or experience. 


Apathetic 


“There are many managers 
and people in the industry who 
make ereat efforts to tackle 
these risks: there are also far 
too many who can only be 
described as apathetic.” 

However, managements are 
being forced to take another 
look at safety and training 
within their companies under 
the Health and Safety at Work 
Act which came into force in 
April this year. 

Under the legislation com- 
panies are required to draw up 
a written safety policy and the 
onus is placed firmly upon them 
to ensure that their workforce 
is adequately trained. 

An important sanction made 
available to the Factory Inspec- 
torate to deal with companies in 
breach of safety standards Is the 
power to serve a prohibition 
notice and stop work on the job 
until the situation has been 
remedied. 

The psychological impact of 
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Improve your distribution 

sites for factories and warehouses available 

Cut your costs 

office rents much lower than in London 

Keep your workers happy 

houses to rant and buy in this established town 


Visit our stand at 
Interbuild, Olympia, London 
12-21 November 1975 


Write for invitation ticket, and 
further information about 
Northampton's opportunities to: 

L Austin- Crowe BSc FRIGS 
* Chief Estate Surveyor 
Northampton Development Corporation 
2-3 Market Square 
Northampton NN1 2EN 



PWA Group Limited: 
SERVICE SUPERB 
to British Industry. 

PWA Group— a vastly-experienced organisation serving and supplying i*"*^ “ 

all parts of the United Kingdom. Wherever you are. whatever you need from the Use 
below, make contact. Then stand by for service superb. 

PWA GROUP COMPRISES:— 


PARKER, WINDER & ACHURCH LIMITED, 

Architectural Ironmongeri 
International House, 

Lancia ter Street. 

Birmingham &4 7BJ Tel: 021-159 J020 

CANDY AND MORRIS LIMITED, 

BuMrfett' A Wiroiher*' Merchant* 

21 Stratford Road. 

Shirley, Solihull ... _ . .... 

Warwickshire. Tel: 021-744 6624 

GEO. H. THOMAS AND SONS 
(BUILDERS MERCHANTS) LTD, 

BulMen* and Plumbers' Manhunts 
And ram. Stourbridge. OTB 4AH 
WorcMHerslDre. Tel: 021-722 6311 


UNI-RAIL LIMITED, 

Balntradinc 
12 Wigmor* Place. 

Cavendish Sjuarc, 

London WIH QHT. Tel: 01-SB0 1863 

BURYFIELD FLUE SUPPLIES, 

Supp-’len of flue Lining 
42A Stratford Road. 

Shirley. Salihuil 

Warwickshire. Tel: 021-744 4461 


f/.p YiV' • a Group Limited: P.O. Box 89, International House, 

Lancaster St., Birmingham B4 7BJ. Tel:- 021-359 3020. 


The way ahead — 

EUROPAUTE the UK's leading manufacturer of temporary and permanent 
road signs processed in SCOTCHLITE reflective sheeting. Road signs, cones, 
barriers and warning tapes (to Chapter 8 requirements) all designed for 
maximum field life with minimum upkeep. Available from a 


nationwide distrrbucar/stockist network. 
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Europalite Limited 

Europa House, Sheepb ridge Lane. Mansfield, Nottingham NGI8 5DX 
Telephone: Mansfield (0623) 27142 (5 lines) Telex 377139 

Scotchlite is a registered trade mark of 3M U.K. Ltd. 




Comstock International Lid. 

CONSTRUCTORS 

Head Office: 2 St. Clair Avenue West, Toronto, Canada 
Telephone No. (416) 962-4540 Telex: 29611 

International 

Division: 437 Madison Avenue, New York, 10022 

Telephone No. (212) 486 4300 
Telex: 0125488, 223235 and 62687 

137 Freston Road, London WI0 6TH 
Telephone No. 01-727 5069 or 01-221 4550 
Telex: 24155 

Offices throughout Canada and in Jamaica, Trinidad, Algeria , Sudan 
Tanzania , Sharjah, Dubai, Bahrain. 
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Need to organise for 
overseas expansion 

UTISH CONSTRUCTION com- 1974-75 was more than £200m.; Much of the pressure for such nations to establish their own 
nies. together with the wide the previous 12 months* figure an organisation did, in 'fact, materials manufacturing opera- 
:nge of associated professional was £170m- come from Middle East govern- dons, these activities have so far 

rvlces which contribute to the The position certainly shows meats who were anxious to see been confined to comparatively 
tion’s balance of payments in some growth, although allow- tbe British Government more smallerscale cement and steel 

■ “invisible" sense, have been ance has to be made for the gadfly identified with the opera- works, for example. 

ing well abroad against a effects of inflation. The figures tioas of UJC companies in their The manufacture of vital con- 

ckground of horn? market arCj of course, six months old countries. struction materials is, of course, 

cuum. Although opinions and there srem little doubt TT another area in which British 

ry a little, there appears to that efforts to win overseas H QDGlUl companies are already becoming 

a general consensus that past business have been mounting ** interested. London .Brick 

ccesses -are only a taste of - during the current year, with The formation of a more recently announced its first 
. iat a correctly organised con- significant orders being picked centrally-oriented export effort, venture abroad, a Joint opera- 
' uction exporting effort could np. -There is apparently nothing of course, is not going to solve Sou with Iranian partners to 
. lieve in the future. lito a scarcity of work, at home the problems which confront help build and operate a brick- 

rhe latest statistics from the to encourage otherwise cautious companies hopeful of capturing works in Iran. The move is 
partment of the Environment companies to take a look at & slice of the Middle East among the first of its kind 

the construction sector’s potential markets overseas, market. The problems will be involving a long-established 

Darting achievements provide although anything but a care- immense and many fingers could U.K materials manufacturer 
" indication of how things have fully analysed approach to the Set bunted if there is too much and undoubtedly will have 
-m going. In the 12 months situation could easily lead to baste in seeking business in new created much interest among 
March 1975, orders obtained disaster. fields. other companies in the materials 

.. U.K. contractors in overseas n is against this background The Export Group for Con- supply industry, 

rkets were valued at £980m. 0 f potential but, for many, struction Industries and the London Brick says that the 

■ current prices, an increase of i^cx 0 f "ejqjerience, that the Association of Consulting total investment in the new 
12m.— or 86 per cent — on the Government has now stepped in Engineers are among the venture will amount to about 

,-ivioiis 12 months. Business following some very hard influential bodies which have' £3.5m. and that initially the new 

' « won in no less than 106 lobbying-^to see if the nation's pointed out some . of the pit- works will produce around 
intries. overseas construction effort falls which lie along the path 500,000 bricks a day, with that 

rhe volume of work carried cannot be marshalled more effi- to overseas success. The figure more than doubling. 

: during the same period ciently, as is already^ the. case in Department of Trade has been Perhaps the most interesting 
od at £395m. at current SO me other countries with sig- equally anxious to make people comment to emerge from the 
ces, compared with £340m. nifirant building industries. appreciate the realities of the world’s largest brick manufac- 

:viously. Work outstanding in August, Mr* Reg Freeson, situation. turtr on the day it announced 

the end of March had risen Minister for Housing and Con- Though not all the potential the new project was that several 
a healthy £I.13bn., more than 'struction, announced the forma- business from Middle East similar markets were being 
ible the previous year's level, tion of the Construction Exports nations is of m amm oth pro- studied closely and that further 

Advisory Board, ' 'whose main portions, it is clear that a great developments might well be 
fidrilp ITact task will - be to provide a focus many of the .contracts which forthcoming, 

liutut for U.K. construction exports are beginning to- emerge from ,, „ 

The Department’s figures 'also and to assist in bringing the nations now generating the X* OOtilOlO 

w where contractors ‘are industry’s resources together world's largest financial sur- gj.* w hji e rhe Middle East 

•ing most success, and it is- to help them take advantage^ pluses will be of a size which h becwne fashionable in just 

- dly surprising that the opportunities abroad. The puts them beyond the resources ^ t ^ 

*!dle East comes top of the emphasis of the entire concept of most contractors. Thus a new cons^rttcrtioi the UJC. construc- 
. Work in Asia as a whole, at is. not surprisingly, very much approach to joint-ventures and ^ fT , ril , sr 2 r realises that the 
.4m., accounted for 51 per on the Organisation -of Petro- consortia looks inevitable. ^ a bater ^e of 

t. of the world total and was leum Exporting Countries. The Export Group has „. rh| . tDta i construction 

9m. above the 1973-74 IeveL The new Board, which will be pointed out that 80 per cent, of b i ,, f jd 

•idle Eastern countries, jointly served- by. the -Depart- the total overseas work of it much neirer 

stl.v in Asia, accounted for ments of Trade and the Environ- obtained by U.K. contractors ■ p ajeonle under- 

7m. of the totaL According merit, will bring together the goes to the . big operations, petvmate the eauUlv challen^- 
the Department, there, was main .sections of th& -.industry Apart from the sheer financial f nrnhlmns which confront 
» a large increase in. the and the professions, concerned strength required to tackle U k aHnnanv attempting to 
ie of new contracts obtained with construction work overseas £2hn. housing schemes or, more f * j in 

Europe, with a record £161m. in orders to provide, what. Mr. modestly, a flOOra. dry dnek JJL poimtri oc already have 
•th obtained. The EEC Freeson described as:“ a .clear project, the other necessary 

ounted for a somewhat target " for . the export effort resources will also be sorely *! .. industrip* The mmor. 
□y £38ro.. though well above Its, terms of* reference- wxU be stretched. The big construction neverthele<-= Sere 

preceding year's total of the selection of single firms or companies already operating in * there are widespread hones 
Ollier areas to show an groups to pursue particular the Middle East-some of them ■ ?™ 

:ease were Africa, where con- construction projects overseas have been well established for • p Pl , Tnnp 'll *L_ U . hp 
■ts were valued at f 174m., and to examine way* of hashes- many years — could be accused 
inst £112m. last time, and sing additional resources. jn the or trying to frighten new com- nCwilTtnii nni 
th and South America construction sector and profe*- petitocs off with theit; constant VS Stertial and : a * wjlh 
2m. against £54m.).. . . -sionx- to meet, oppdrtunto^Vittnflere of the" problems ‘they l a ? y S^^eas^f the glob? 

et earnings from the over- abroad. face .’-but theirs ie the voice of ^xartorTsettiuK out to ' 

; operations of British con- Thus, finally, the package of exper^nce and their difficulties ^ brines? havl ^distinct, 
crion companies in the year services, skills and .hardware in obtaining the necessary nura- ^ vantage ^ cwnjZ from a 
mg this March were put at which , many ' developing here oX staff s from engineer- Swi* “pu- 

!?■ al current prices, a rise countries. and potential clients ing anAdesign personnel, land «, e 

9rn The Government ealeu- require may well be brought to- and quantity surveyors, to SlSSatwi fldi^^have nre- 
* that, taking into account gether in an acceptable form at accountants and skilled artisans ..j-. them The orosoect of 
overseas earning of consult- Government levels a develop- —have be\n very real at times. SS “ Deration P an ^ mo ! e 
engineers, architects and ment winch will undoubtedly it is no\ only labour which with in thp 

/eyors. the construction in- help efforts in the Middle East presents problems. The a tail- eff w^eo^msaljon ithinthe 
t r>" S contribution - mtclud-m p,rticular. whore meuy pro- eb^ot bui^ mot^lTn 

materials — to the nation’s jects appear to be taking on countries where support indus- ^ . 

1 nce-of-payments position In near - mammoth proportions, tries for the construction sector JJJJSJiT 
" ' . . ■ ' ' - barely exist will also cause many M market 

' ,nstant headaches. For despite the exist- x*- 1 

neO0l~l\Qm Transporta We in* efforts of some developing Michael Cassell 
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Safety 
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Expand your business by using 

Contract Leads 

Advance lnforn^| : o«i Bulletins of all proposed building 
developments in the South of England ' 

Further details, from:- * 

J. D. Tinkler. CONTRACT LEADS COMPANY. Harley House, 

15 Shenley Rd.. Boreham Wood,' Herts. WD6 1TE. Tel: 01-953 8239 

JT NATIONAL AND INTERNA MONAL • 
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j period of time 01-681 1711 ^ 


MEN AT WORK 

(Labour Contractors) Ltd 


HOUGHTON 
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TIMBER PALLETS 

for the Building and Construction Industries 
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the new legislation will be 
important in changing people's 
attitudes. In an industry as 
complex as construction, it will 
take time to work out with 
management and trade unions 
policies to cover safety and 
tr aining .. The situation cannot 
be expected to change over- 
night. 

Mr. Bill Simpson, chairman 
of the Health and Safety Com- 
mission, stressed the respon- 
sibility that management must 
take upon itself when he spoke 
at the recent safety conference 
organised jointly by the 
National Federation of Building 
Trades Employers and the 
Federation of Civil Engineers 
and- Contractors. 

Wliile he acknowledged that 
many accidents are the result 
of individual carelessness or 
bravado, he stressed that it was 
the job of management to set 
the rules and ensure the train- 
ing necessary for safe working. 


Activity 


3YMAC CONSULTANTS LTD. 
DEVELOPMENT ADVISERS 
P.O. Box 235, 

Riyadh, Saudi Arabia. . 
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ABLONDI 
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ABLONDI a CO. LTD-, S, I Uwwt* 
Paddocks,. Ncwnurket, Suffolk. 
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Discussing the drop in fatal 
accidents in 1974, Mr. Simpson 
said.;there .was no cause for 
complacency. The number of 
construction workers killed fell 
to 181, but this cannot be ex- 
plained away as a mere reflec- 
tion of the lower level of build- 
ing activity; the statistics show 
a proportion of 16.4 fatal acci- 
dents for every 100,000 men 
compared with 22.7 in 1973. 

It would be foolish to see the 
1974 improvement as even 
starting a trend towards a safer 
industry, MY. Simpson insisted. 
Simple accidents kept recurring 
“with. horrific regularity” Lad- 
der, accidents ' alone were re-' 
sponsible for -20 deaths and 
2,000 accidents a year. 

Among the principal problem 


areas picked out by the Factory 
Inspector is the increasing use 
made of large capacity mobile 
cranes. He notes a “ disturbing 
disregard ” for the proper use 
of outriggers on large cranes. 

The increase in the size of 
such cranes has made impera- 
tive the need for training, not 
only of drivers but of everyone 
— including ' management — con- 
cerned with their erection, the 
assessment of ground bearing 
strength and the requirements 
for proper support. 

While acknowledging that 
owners should - want to get as 
much work as possible out of 
their cranes, the Inspector says 
reliability ought to take priority 
over all .other considerations. A 
timetable is ' recommended to 
ensure proper maintenance and 
inspection schedules. 

Manufacturers of cranes are 
making a contribution by seek- 
ing. to advance technology and 
reduce safety risks. In addi- 
tion many of the principal 
manufacturers also operate 
driver training, schemes. 

An indication of the increased 
attention which companies are 
giving to safely and training is 
given by the higher demand for 
courses at the Bircham ^Newton 
Training Centre, operated by 
tiie Construction Industry 
Training Board. 

Though the construction 
industry is suffering from its 
biggest recession . since the 
1930s, many companies are 
raising their efforts to comply 
with the higher . standards 
demanded. The. new powers 
which will be available under 
the Health and . Safety Act 
should make, a valuable contri- 
bution towards improving the 
industry’s safety record. 

Arthur Smith 
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Cfstjm Construction Ltd, Friars House, BJackfriars Road, London SE1&UE 01-928 4977 



Take the long view 


There are two ways to buy 
reinforcing bars. You can chop and 
change.. .moving from one supplier to 
the next to get what you think is the 
best deal at any given time Or you can 
build up a steady working relationship 
with a supplier 

At GKN (South Wales) we go along 
with the second method If a customer 
sticks with us (and most of ours do) 
then we stick with him. We make sure 
he gets a fair deal oh our GK TorBar 
reinforcing bars - through good 
times and bad, through steel glut and 
steel famine 


If s a policy that pays off in the long 
run for both supplier and buyer. 

If the GKN way is the way you like 
to do business, get in touch with us nowc 

GK TbrBar ... ■ Readily weldable 
■ High yield 
■High bond 

... cold worked reinforcing bar. 

GKN (South Wales) Ltd , 

Castle Works, Cardiff CF1 1TQ, * 
TeL* 0222-33033. Telex; 4931& 

A member of GKN Rolled & Bright Steel Ltd 



/ 






DOUGLAS 


The Financial Times Monday November 10 1973 

THE building INDUSTRY VI 


tei .. . 











Key role of the merchant 


;i> 


BT 





R.M.D0UGLAS CONSTRUCTION LTD. 

Main Contractor for the 
National Exhibition Centre, Birmingham, 
completed on time. 


Other companies in the Douglas Group which contributed 
to the construction of this important project were: 


R.M. Douglas Asphalt & Paving Ltd. 

Road surfacing, mastic asphalt roofing and tanking 
R.M. Douglas Roofing Ltd. 

Metal deck roofing and cladding of warehouses 
R.M. Douglas Environmental Engineering Ltd. 

Plumbing and painting 
Marshall Davis & Company Ltd. 

Suspended ceilings, tiling and carpeting 
Douglas Plant Ltd. 

Plant Hire 

Douglas Technical Services Ltd. 

Concrete control and site investigation 
in support of construction 


ROBERT M. DOUGLAS HOLDINGS LTD. 

395 George Road, Birmingham B23 7RZ 

Telephone: 021-356 4888 

Regional Offices ■ London * Cardiff * Swansea - Stockton-on-Tees 
Liverpool * Wigan - Glasgow. 


41 A VITAL link in a vital in- 
dustry ” is how Britain’s 
builders’ merchants like to 
describe themselves and few 
would argue with this 
description. In a sector which 
necessarily grows more 
sophisticated and invariably 
more complex each year, so the 
demands on the znercbanting 
arm of the construction industry 
have increased. 

There are an estimated 2,750 
merchant outlets throughout 
the country providing a nation- 
wide service and supplying 
annually products worth 
between £500 tn. and £600 rn. 
Their role is to-day much more 
than the straightforward supply 
of materials to contractors on 
site, with the modern merchant 
being called upon to participate 
in the construction process at 
every stage, from design to esti- 
mating right through to the 
completion of the contract. The 
merchant acts as the co- 
ordinator of all the materials 
and components which are 
required, entrusted with the 
vital task of ensuring that they 
are at the right place, in the 
correct quantities and at the 
right time throughout the con- 
tract 


Experience 




HIRE-SALES-SPARES-SERVIGING 


William R. Seiwood Limited 

Chandler's Ford, Eastleigh. Hants. Tel: Chandlers Ford 6631 1 


A member of the Thomas Tilling Grouo- 
11 Depots throughout the South-and West.- 


BUILD 

WITH 



As the National Federation of 
Builders’ and Plumbers’ 
Merchants itself points out, the 
function of the builders mer- 
chant requires a high level of 
experience, management skill 
and specialist knowledge and 
one which is essential to the 
efficiency of the total building 
team. 

The essence of the merchant’s 
job is to provide an efficient 
distribution system for vital 
materials and components, and 
to do this he has to hold large 
and comprehensive stocks that 
can be fed cut as required. He 
must first understand how the 
construction sector works, the 
way in which architects, 
engineers, surveyors, builders 
and sub-contractors, manufac- 
turers and merchants all co- 
operate. 

The merchant must keep up 
to date with the latest develop- 
ments in new products and 
construction techniques, as well 
as provide technical and cost 
information for planning and 
estimating. In a business deal- 
ing with so many different 
commodities, there is an over- 
riding need for people who 
I have the financial ability to 


provide sound costing, credit 
control and accountancy P 1-0- 
cedures, skills, which at times 
like the present take on an 
added importance. 

Builder’s merchants are 
among the first to see just how 
the industry is progressing and 
by monitoring their own sales 
have in the past provided a 
reasonably accurate picture of 
future patterns of output. As 
with eveiy other set of statistics 
concerned with the building 
industry recently, their figures 
have not made pleasant read- 
ing, although there are now- 
signs that the position has at 
last bottomed out 

While readily appreciating 
that their industry, like the 
construction sector as a whole, 
is largely at the mercy of far 
greater forces than they can 
hope to control, the merchants 
have nevertheless identified the 
areas which they believe could 
be better exploited particularly 
during difficult times and are 
making strenuous efforts to 
capitalise on them. 

Top of the' list is home 
improvement work, which in the 
past has provided merchants 
with a valuable market to com- 
pensate for the fall in new 
construction output but which 
now is falling away substanti- 
ally as the rate of grant-aided 
improvements declines. The 
latest figures from the Depart- 
ment of the Environment 
showed that house renovation 
grants for an estimated 3S.00G 
homes were approved in Great 
Britain in the third quarter of 
this year, compared with 56.400 
in the same period of 1974. The 
NFBPM has called for an im- 
mediate reversal of what it feels 
to be a disastrous situation that 
may help to destroy much of 
the progress it has made in 
promoting the improvement of 
sub-standard, housing. 

Over recent years, one ol ilie 
most dramatic developments 
has been the emergence of the 
builders' merchant as a reliable 
source of information and help 
to the general public, resulting 
primarily from the upsurge of 
interest in home improvements 
work. 

Having recognised the grow- 
ing significance of home 
improvement, • the NFBPM 
established in 1967 a chain of 
borne improvement centres 
throughout the U.K. which 
provides the public with full 
Information on the alternatives 
open to them. In some cases a 
planning service is also 
provided. More than 550 of 


these authorised centres are 
now operating throughout the 
UJ\. offering a service to the 
public and valuable support for 
installers and sub-contradors 
working in’ the home improve- 
ment field. The fight for busi- 
ness may well prove harder 
now that the volume of grant- 
aided work is falling away and 
providing less of a stimulus for 
improvement work of all kinds. 


Marketing 


While the more traditional 
sources of business for the 
merchants continue to experi- 
ence bard times, building main- 
tenance is likely to prove 
another area in which the trade 
can make an extra marketing 
effort. Maintenance and repair 
costs 'to existing buildings in 
this country are currently cal- 
culated to be in excess of 
£1.8bn. a year, providing a 
major market for materials 
suppliers which may well 
expand considerably as com- 
panies and organisations are 
forced to make the best of wbat 
they have. 

As with all other sectors of 
the construction industry, the 
merchants are also casting a 
careful eye over opportunities 
in overseas markets, where 
some U.K. distribution opera- 
tions are already well in 
evidence- 

Through European bodies, 
discussions have taken place on 
such subjects as standardisa- 
tion, transport, harmonisation 
of systems, supply and demand, 
and other aspects which are of 
significance to the building 
industry in the enlarged Euro- 
pean Economic Community. 

The UJv merchanting sector 
believes it is therefore well 
placed and prepared to take 
advantage of the _ changes 


emanating from EEC entry. 

Changes there will certainly 
be for the building merchants 
of the 1980s. The introduction 
of computers on a wide scale 
— they are already well in 
evidence — seems inevitable if 
the merchant is to cope with 
the grow in c demands on bis 
services. While the initial 
capital outlay will present 
itself as a major barrier in 
many cases, the eventual 
rewards should include a reduc- 
tion of overheads and the 
development of information 
which will enable the produc- 
tive trading staff of merchants 
to increase efficiency. Stock 
control will be improved, and 
customers' statements speeded 
up, while credit control should 
also be made easier. Credit 
facilities of the type presently 
offered to many customers 
seem, in any case, destined to 
be tightened up permanently in 
future, as a legacy of the 
present problems which manu- 
facturers, suppliers, and their 
ultimate customers now. con- 
front The system whereby 
merchants' customers are ex- 
pected to pay by the last day 
of the month following delivery 
will probably be rigorously 
imposed. 

In the past builders’ mer- 
chants have regarded the house 
builder and smaller commer- 
cial contractor as their normal! 
customers, from whom thei 
majority of orders arise. Mbre 
recently, however, the larger 
merchants in particular have 1 
shown an increased interest in 
the large contractors who are 
invariably national limited com- 
panies. To get a share of their 
business, merchant’s profit mar- 
gins have to be trimmed in most 
cases, but orders are often very 
large and placed not purely for 
one site or one delivery, but 
on a contract basis. This busi- 


ness has advantages in increas- 
ing rebates from certain sup- 
pliers or possibly even dis- 
counts. therefore increasing the 
profit made on all transactions 
with that particular supplier. 
The trend looks set to continue 
throughout the next decade and 
merchants will become more in- 
volved in certain materials 
which, at present, are not their 
domain. 

The J9S0s will not, however, 
present a picture in which 
cvervthing changes. The con- 
struction industry is known for 


its conservative approach 
life and. indeed, manv .r 
systems and services which 2 
round it have formuiated • 
themselves a fairly effieipm J 
of modem business discipline 
But. more than pvei 
there will remain » ^ 
need for a comprenenstve J 
oneoinjj education 
to ensure that the menwj 
operation keeps abreast of J 
latest developments in afl ty 
skills it encompasses. j 


Michael 


Hire plant 


profits 
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AMIDST THE current gloom a turnover of £l5.8m. against 
surrounding Britain's economic £1.12m. and £ll-8m. (with 
situation and the trend in £585,000 to tax equalisation) 
company profitability, one respectively in the correspond- 
highiy significant sector has ing six months of 1974. And. 
still been turning in profits according to Mr. Roy Richards, 
figures which many others must chairman of the group, business 
envy. The purveyors of good at home “ proceeds well.” 
news are the plant hire com- Then there is 'G. W. Sparrow 
panies; not all of them, of and Sons, like Richards and 
course, for there are probably Wailington a leading name in 
some 2,000 active in this field the crane hire field. Its first- 
in one way or another. But half pre-tax figures were 26 per 
the last few weeks have seen a cent, up on the same period last 
not insignificant number of year with, a profit total of 
those which are among the more £401,000 on a turnover 40 per 
important report an upward cent ahead at £3-09m., while 
trend in their profits (at least, Mr. A. W. Sparrow, the chair- 
under present accounting man, forecast a full year that 
methods — changes along the would at the least show an 
lines of those recommended by improvement on 1974's record 
the Sandiiands Committee or pre-tax profit of £834,000. 
taking inflation into account in 


some other way would un- Cfirfirt npnnflc 
doubtedJy preseut a somewhat l JJU1UU9 
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different picture, but still one Clearly, results of this sort 
relatively more healthy than are something of an enigma, 
much of the rest of industry Why is it that, when so much 
to-day) and make encouraging of British industry is doing so 
forecasts about the future. badly and has the odds so 
Among the more spectacular firmly stacked against it in 
gains was that announced last present economic and political 
month by Bewden-Stuart Plant, conditions, major companies in 
whose profits in the 26 weeks one particular field are ap pan- 
to August 3 were 25 per cent ently doing so well? For the 
better than a year before at answer, one has to look at plant 
£1.59m. on a turnover of £I6m. hire’s history. For the industry 
(up £4m.). Acquisitions is one of Britain's youngest, and 
between the two periods played also one of the fastest-growing, 
a part in boosting the figure, Before the war, plant hire was 
but only a ‘■modest” one virtually unknown in this coun- 
according to the directors. try. as it is in so many other 
Overall profits this year, the countries indeed, even to-day. 
directors believe, should prove Even at the beginning of the 
'* satisfactory," and a pre-tax 1960s, plant hirers’ annua] turn- 
figure of m. compared with over was only around £l5m.; 
last year’s £2. 63m. has been to-day the figure is perhaps 
suggested as the possible out- nearer £450m- and stUl growing 
come. — and even allowing for infla- 

Richards and Wailington, tion that is probably as big an 
another major name in the biisi- increase as any sector of British 
ness, notched up a pre-tax profit industry can boast, other than 
of £1.18m. (before a transfer of a few specialist sectors. 

£615,000 to tax equalisation) on The secret behind this is the 
CONTINUED ON NEXT PAGE 
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Nowadays you don’t have to think of i wrfMfofru ii«<iMU<:o . , j flCQ FB am—. S 

central heating in ierms of boilers, pipes 

and radiators not to mention dirt, I kasmlk. ScotuoJ. <* Fh«i jwes- 

and inconvenience, ici | SgSS£gr£S~- Bb * k '- electric central hating fram the ceiling 

have come up with- a space-agc answer— » 

Flexel invisible electric central-heating. J Name.... — — ■ 

Hidden in the ceiling when the house is ! 

being built, Flexel unobtrusively radiates J CompaBy-— 

heat to every comer of your home and j 

doesn't need maintenance. A1l you see is a j Address............ ....... 

thermostat switch by which you can vary [ OF26 ' 

the temperature in each room* L ... . 





A Ramshoor 5000 juMy automated hydraulic trench 
s}iield. 




SALES LEADS G 


(Established 1962) 


THE MODERN INFORMATION SERVICE FOB 
THE BUILDING, CIVIL ENGINEERING AND 
ASSOCIATED INDUSTRIES 


An economical way to increase faca-to-lace tiow 
known buyers. 


Name, address, telephone number of the buyer currently 
in the market (or work, services, sub-contracts, componqqa. 
interior fittings and furnishings, security, contract dasnfttg, 
etc., ere. 


Details from : Marketing Manager, 

GLENIGAN LIMITED 

Burlington House, Owls Road, Bournemouth, BHS iao 
T el : 0202 39726 |2D lines), 0202 301465 


A SOW 108-HOUSE 


coses less and is more comfortable. 
Enjoy the Classical Beauty of a 
log-house from the Scandinavian 
Specialists. 

Golf -Clubs — Hotels — S parte Is — 
Bungalows— Log-Cabins — Kiosks or 
A house cut to measure " 

Pre-cut from slow-growing Norwegian 
Mountain Pine. 


Scandinavian Designs 


P.O. Box 456—5001 Bergen— Norway 
Tel: (05) 29 19 73 
Telex: 42645 trade n. 





(DEMOLITIONS LTD.) 

HAWKSWORTH RD., HORSFORTH, LEEK 


CAN WE 





YOU FOR 


THE PRIVILEGE OF 
DEMOLISHING YOUR 
INDUSTRIAL SITES 


RING 0532 586317 

NATIONAL FEDERATION OF DEMOUTION CONTRACTORS 


fiOOO THINKIM 




Registered Trade Mark 


SPECIALISTS IN:— 
EXPOSED AGGREGATE 
DECORATIVE RENDERING 


STONE AND CONCRETE 
RESTORATION 


Winner* of Three 
Crofumanthip Award i 


1 Stanax ' 197 Gladstone Street. 
Sherwood Rm, Nottingham 


Telephone: 

Nottingham 0602 79050 


If you arc Scottish boast abwu 
but THINK BRIT» 

If you are Welsh speak ab«*i 
but THINK MUTS 

If you are Irish believe l?^ 1 
Lirrle People but _ 

think 

Whatever your Religion i* 
it but THINK 

Regardless of your PoJ&* 
Beliefs THINK : BRfn» 

Whatever your colour* 
nationality If you are Bntlsfr 

THINK aw? 
Together we can do great thk 
for this Island - 
We have a mixed lot d 
at BUSH-NELSON factory » 
THINK BRITISH that is 
make GREAT FAN HEAl» 


^►j9Z72vxoj* jsjEMmsxr 

now offer internationally their full U.K. range of products 
services, smooth flooring, seamless, rubber flooring, carpet* 
various types to cater for all requirements from fight to W*v 
contract use and sports flooring. 

* Supply and lay service available internationally for all l ul ^[ 

* Contract management and supervision in conjunction w 
. local resources for sc reeding and installation. 

4= Extensive range of materials conforming to British SMudaf® 
from U.K. or Overseas production units. 

For further information concoct: 


'jomrz*aF asazaarrjEX 




BRYNMAWR GWENT NP3 4XN 
TELEPHONE 0495 310000 TELEX 49453 


BACKHOUSE for BONDS 


PERFORMANCE: SUPPLY: MAINTENANCE: ADVANCE 


patm^ 


STEVEN 

BACKHOUSE 

& CO. LTD. 


Head Office: Oaltmoun* 
Burnley BBU I TP Tel. 10 
Telex: 63331 & 666335 


Also at: . 

STOCKPORT {061 490 4457) 
NELSON (0282 64746) 
LEEDS (0532 655496) 
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THE CONSTRUCTION industry 
must be at the forefront of any 
campaign to conserve energy. 
Buildings are responsible for at 
least 40 per cent oLthe primary 
energy consumed in the U.K. 
and the proportion may be as 
high as 50 per cent, according 
to a recent study published 
by the Building Research 
Establishment- 

Attention is often focused on 
the motor car with rails being, 
made to lower speed limits or 
put petrol on ration, but the. 
potential savings the -construc- 
tion industry can offer are far 
higher; buildings -account for 
about three times . as much, 
energy as is used by the whole 
of the transport sector. 

The BKE study makes .the 
point that just by action on the 
existing housing stock to 
improve insulation of cavity 
walls and lofts, end changing 
the mis of fuels used for space 
heating, it ought to be possible 
to save about 6 per cent of the 
annual UJK. primary energy 
consumption. Direct savings 
would be worth around £3, 300m. 
in addition to the improvement 
to the balance of payments and 
consequent benefits to the 
national economy. 

The -Government has been 
anxious to encourage the con- 
struction industry to . raise 
standards and for new housing 
the Department of Environment 
has introduced regulations 
which will have the effect of 
roughly doubling standards of 
thermal insulation. - % - 

Industry is also paying in- 


creased attention to the fuel re- 
quiremehts of its buildings. 
Many companies have already 
appointed full-time energy 
managers, and Hr. Eric Variey, 
the- industry Secretary, has held 
out the threat of legislation to 
compel directors to divulge in 
their annual reports what .steps 
have 'been taken- towards the 
more efficient use of fuel. 

In addition to exhortations, 
Mr. Varley -introduced a loan 
scheme to help firms which 
might be constrained from 
investing in energy .saving by 
rach flow problems. Another 
incentive offered by the Govern- 
ment was the raising of the 
initial tax allowance for spend- 
ing on the insulation of indus- 
trial buildings from 40 per cent, 
to, 100 per cent . 


Insulation 

The • National Economic 
Development Office report on 
energy conservation underlined 
the need for higher levels of 
insulation. In a -normal house 
without Insulation- about 75 per 
cent, of the heat -input goes to 
waste. About a third escapes 
through the walls, more than 
a quarter through the roof, 
a similar- - amount through 
.windows, doors and flues, with 
the rest passing into suspended 
floors. 

. The NEDQ report points out 
that for new houses "the extra 
cost of better insulation can be 
small compared with the total 
cost of the house ' and could 
lead to energy: savings That can 


be fully justified on their 
economic return. 

At 1973 prices, the report 
says the extra cost of providing 
75mm. (3 inch) roof Insulation 
in a terraced three-bedroomed 
house would be £12 to £15 more 
than for the usual 25mm of In- 
sulation. For the inner leaf 
of cavity walls, aerated concrete 
block would in many case s be 
as cheap as brick or clinker 
blocks. 

The air cavity between the 
leaves of outer walls of - a bouse 
can be filled with insulating 
material, and double glazing on 
a new house would cost 
between, say, £125 and £200. 
Weather stripping to reduce 
draughts can also make a con- 
tribution. 

According to NEDO estimates 
the measures outlined above 
would cut energy consumption, 
by between 25 and 30 per cent. 
In practice, however, savings 
are likely to be nearer. 10 per 
cent, as householders tend to 
heat their homes to a higher 
temperature after insulation. 

Cavity wall insulation has. 
emerged as a boom sector in 
recent years but growth has 
been held back over the last 
few months because some local 
authorities have Used the bnild- 
ing regulations to prevent work 
going ahead. ' 

Under the regulations cavity 
wall insulation is a structural 
alteration requiring a special 
relaxation of the rules in each 
case. However, the Department 
of Environment sent a letter to 
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CONTINUED FROM PREVIOUS PAGE 

service that plant hirers offer skills for only a small propor- exploitation, which has been 
to their customers, particularly tion of their highly paid time .holding up well compared with 
in the construction industry and working at-iutskilled or other civil enginering activity, 
which, taken at its widest semi-skilled tasks . for - . the But basically, plant hire coo- 
meaning, is the sector with remainder of .it Using plant tinues to. do well when the rest 
which hirers are most involved, hire eliminates this unnecessary of the construction industry is 
Basically, plant hire saves the expense, lop. / . in recession— or at least for 

company making use of a great These, toen, are the jfertors timeT 

deal of money. Before it behind plant hire’s rapid And here is the rub. For the 
became such a generally gro W th. Yet it would be wrong industry has been here before, 
accepted way of life in construe- t0 exaggerate its importance, seeing something of a boom 
■tion, companies had to buy all jr or biggest hirers still only period while its customers 
the equipment they needed, or have fleets ^considerably -smaller suffered — and then suffered 
might need. But, such is the j n ^ than, those of the top nastily in its turn. First; a 
nature of the industry, any construction and civil engineer- recession means that builders 
particular item of plant might j ng CO mpanies“ =: (a ■ significant themselves have still more 
lie required for only short num ber of whom, indeed, also equipment of their -own stand- 

-periods at a time.. For the .... 

-remainder of its life. 


local authorities at the end of be completely self-sufficient in 
last month saying special energy. . As well as solar 
approval will not be necessary panels, a windmill will he used 
for “ a significant proportion ” -to power the lighting and 
of such work. • domestic appliances. Even 

Exempted from the tight -household and garden waste 
control are existing houses of will be converted to methane 
up to three storeys, depending -gas so that It can be utilised for 
on the material . used and the cooking. 

degree of exposure. The in- important as such research 
staller has to ensure that his ^ prove t0 b a more iTTim p . 
work is covered by a certificate ^ advance for the cause of 
from the Agreement Board — energy conservation is the in- 
the - Government sponsored cre *?ed attention which archi- 
organisation which investigates tects are devoting to the issue 
and assesses materials used in of feel consumption 
the construction industry. -^e height and depth of a 

The Department of Environ- bunding, and the number and 
ment says its initiative is position of windows will be all 
intended to “help in the important in determining how 
general drive for energy con- much artificial heat and light 
servation by facilitating a pro- must be provided. While factors 
cess which, properly carried out- sudi as this might have been 
with ttte right materials in the. given less priority at a time 
right circumstances, is a sate when fuel prices were low, they 
factory and cost-effective -way of are now given a new prominence 
improving thermal insulation.” by architects. 

The ene'rgy crisis has sparked - Calculations produced by, the 
off research projects through- BRE suggest that the heat re- 
out the world to see how build- quired for an end of terrace or 
ings can be adapted to con- semi-detached house is 40 to 50 
sume less fuel, whether by pe* cent, greater than that for 
making use of solar cells in the * centre terrace. Predictably, 
ceiling or windmills in the back tie detached home has almost 
garden. ' double the requirement. 

- Also beginning to break down 

1« ACP5HY*ll- •• ifi tie artificial division between 

ixtocai t/ll the architect and the heating 

Probably the biggest research engineer. It is important that the 
programme' in this country into shell of a building and the heat- 
how housing can be adapted to -tog and ventilation plant which 
further the aim of energy coiK.will operate within it should 
servation is being • led' by both be considered together at 
Dr. S. J. Leach, head of the the planning stage. A much 
building services and energy closer relationship is already 
division at the BRE. In addi- developing between the Royal 
tion to work undertaken by his Institute of British Architects 
own research staff, Dr. Leach is and the Institute of Heating and 
able to monitor progress made Ventilating Engineers, the body 
on independent schemes -representing service engineers, 
throughout the country and to then, at a time when the 
co-ordinate information. nation is seeking to conserve 

Among the most futuristic 

mid best publicised projects ‘1™“? 

under way is the one at Cam- °f 

bridge where architects, give a 

engineers and scientists are . . 0 •' . - 

working on a house intended to Arthur bmim 


TIMBER & WOOD PRODUCTS 




Ghana Timber 
MaRk etiing 

BoaRd 

FOR TIMBER & OTHER WOOD PRODUCTS 

• Remarkably welt-seasoned lumber of various species 
and specifications . 

• Logs 

. • Plywood 

• Sliced Veneer 

• Furniture & Furniture Mouldings 

• Parquet Flooring 

• Block Boards 

• -Profile Boards 

• Mosaic Flooring and Many other wood products 

' All yours just for writing tot 

The Chief Executive ' LONDON: 

Ghana Timber Marketing Board The Manager 

P.O. Box 515 Ghana Timber Marketing Board 

Takoradi, Ghana - 102 Park Street. London W.l 

Telephone: 031-2921/6 Telephone: 0M93 4901/4 

Telex: 2189 — Tim bod Takoradi Telex: 21713/23934 — Timbod London 

Ybit oar stand at No. 233 in the Grand Hall during the International Building & Construction 
Exhibition at Olympa, London, from 12-21 November, 1975 


run plant hire operations of ' n S idle, and are tempted to 
lt their own). And thrtoaugyy's enter the hire field with It Jn a 


SI F 




ophistication of available plant 
increased, this became, 'some- 
hing that companies dimply 
lou Id not afford. 


JKSFCff 


.Switching 


stood around, depredating youth is j n its structure, bid to reduce? tbdir losses' "and 

expensively. And, a£ -the y^th oniy a handful of 'big Gain some retire on their over- 
_ - c-v. * companies at the -J&p of the beads. And. second, the effects 

tree ,<tiie.50 largesyhirers prob- havtto work through some time, 
ably -account for^fround 60 per When they-do, the impact on an 
cent, of the £250m. or so tied industry which has been doing 
up hi plant specifically for we J expanding rapidly — 
hiring) and;- many hundred “ d W 5 expanding its 

smaller ones beneath them, j ny ffiA ea . t 35 3 result, its 
With hired equlpntenV on tie ^ operating both in a very ®S" p ?T^ eetS “ * hvp 
Hher hand, the builder. has the areTand with a verv “deed. Last time around, many 

r, S particular item he require*- ™ge of Cipment <™«*ues that either 

<U i:and pays for it-ouly tvbeu he {CT Me™ * truly National to the wah or were swal- 

Y ’requires it. But the hirers, by ^ its coverage, despite the j£* ed up by their competitors. 

| t-ontrea. are able to make ure ^ti^^Lreen een ld ■’ ro «“ «“ aided by the 

their plant pretty well recentvears— and virtually cer- near f^teurishness of some 
rt’- w constantly, switching ; it from the major operations — with charges held 

to site as and when needed. ™ J ■*»» to levels that were dearly 

\ ™ L .-_ a . ^ groups nave emerged. uneconomic but allowed to 

This said, however, the fact remain there because of the 
remains that plant hire is of key sheer volume of tbe competition 


L- 


;C.’ 


This does not pay off just in 
..erms of plant use. For the 

ShS; ahil importance in the building in- which had to be contended with 

n xn^tot/in k dus& y. no t least as far as The key question now is 

.'OlLk aftcr ir thau-a com^y makers^ of comtrtjrtiou and whether this wUl happen again. 

^^K-A’hose primary business is civil P ™ t P a Srr^I Mnwrnrr 

—Engineering or whatever. The F “! *»• Mergers 

I as are behind plant hire s ° 

•ither For there is also the Sr owth are behind the way tbe For some of the smaller com- 

- toition of manpower^ 0 And iadustr 7 has emerged as some- panies - perhaps many of them 

^eSagato, hiring can offer ^ 3 pacesetter where —the answer is almost certainly 

: ir b nm - significant advantages construction plant is concerned, yes. But where the majors are 
iarticullriy Mce T ** s - » h no coincidence that concerned, the industry is in a 

eSpm£t ZvSSF’moS the biggest tower crane cur- singer porition^an it was 
ind more complex and the rentI ? operating In this country, W. a decade ago. For the pro- 
ikills needed to operate it more 3 500-ton Gottwald, is owned «* * merger and acquisition 
md more spec tolled. In most by a hirer (G. W. Sparrow), that has gone on has given many 
-ases, especially with construe- while another- hirer, 

don plant, customers receive Cranes of Beeston, operates _ n _ . +>10 

j 0 th equipment and the skilled what is claimed to be one of *™s have moved into the 
men needed to work it TnhL the largest telescopic cranes in *** 

mg is expensive in any case and the world, the Gottwald 155, !«i^l?®- nes t> ! 30w j? e p .. t0 
,s doubly » when wh^h^*, overell tip height 

ising their dearly acquired expectation that those sub- 

A key point m all this is that ^3^5 in turn be able to 
plant hire s_ attractions to the weather storm when it comes 
building industry — allowing- ^ ^ 

reductions -in expenditure on 0tlwrs tave mwred ^ con . 

^ siderable success into overseas 
generally improving cash flow aur j toto _R i< . hardi ^ waUlpg- 
—become all the greater when ^ fw cxamplei in Francei 


Scotts the companies a broader base 
than before. Large conglorm 


WHITFIELD 


DECORATIVE AGGREGATES 

WHITE CALCINED FLINT 
WHITE MARBLE CHIPS 
CLAD-AGG RANGE 


BLUE MASONED GRANITE 

COBBLE STONES 
BLUE AND BROWN 

STAND 1337TNTERBUILD 

Newcastle Staffs STS TJP 
0782 610021 Telex 36429 


SOWING SERVICES 

v (LONDON) LTD. 

The latest in mechanised screed ing 
Also Screeding Pumps for hire ■ 
U.K. ana overseas 





the building industry is m Grayston (BET) ^ 

the Nether- 

reCe ^?'/ S . n ° W - . and South Africa, and 

one yital factorin the induri^ s GTeMham Plant in the 

* g ° Sast— virtually creating plant 

^ ^ nd J 0r re ,K f «hiity a hire industries where none 

!«titted^«re. And sttil others 
lri°^° f H MUrSe ' c«d some of the same ones) 

lffL of business connected with seized OJ >p 0rtimities 

North Sea exploration by ^ North Sea to 

become active in a new market 
unrelated to construction's tradi- 
tional cycles, even if it is one 
In which activity is now slowing 
down in the face of uncertain- 
ties created by Government 
policy — or lack of it — and the 
general economic clima te. There 
have been moves into plant 
sales and- distribution, both in 
Britain and overseas, as well. 

Thus, the industry is un- 
doubtedly coming up to a period 
which will be far from problem- 
free; . maqy companies, -indeed, 
must already be into it. But it 
has gained a valuable breathing 
space over much of the rest of 
British industry, and "it is 
better equipped. to cope with ii 
than ft was last time around. 
Casualties there will be, but 
plant hire in general seems set 
to go from strength to strength 
In’any longer term view. 

David Walker 


BEXLEY GLASS ltd 

Patent glazing systems 
Shopfronts 
Aluminium windows 
Patio door 

Residential front doors 
Secondary glazing 
EXLEY GLASS LTD 

37 High St Bexley Kent das iab 
Tele Crayford shimte lex 89637b 
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Being up in the wrong kind of lights 
can' 



At Simplex we know the majority of industrial lighting 
installations waste money. A lot of money 
• Because the whole of lighting technology has made such 
tremendous progress, older installations are bound to be 
wasteful. Several recently completed installations show 
typical sayings of as much as 60% on running costs with 
the entire capital outlay for the new installation recovered 
in under three years. 

Let Simplex advise you on ways of cutting your lighting 
bills. Our advice is free. And nobody's going to suggest 
making changes unless we can prove the/ll make a sub- 
stantial saving. 

. One thing mora if you are looking harder at your lighting 
than ever before, don't be dazzled by the possibility of 


changing onlypart of the system-short cuts usually 
are more trouble" than they're worth. 

. Remember. A Simplex report on your lighting could be 
the shrewdest move you make towards saving electricity. p 
And it doesn't cost a-penny 

Complete the coupon or phone-021-557 2828. 



l 

t 

l 
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To: Simplex Lighting Ltd., Graveland Road, Tipton, West Midlands DY4 7XB. 
Please send me full details of how Simplex can hdp save money on industrial 
lighting bills.. 

Name: ! :: li 

Address: ’ 


It has everything to do with theway we live. 
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THE BUILDING INDUSTRY VIH 


Less work for architects 


ONE OF the major casualties of 
the current recession in the 
construction industry has been 
the architectural profession, 
where work levels are notv cal- 
culated to be at their lowest 
point for at least ten years. 

By the early part of this year, 
new commissions being taken 
on were running at over 30 per 
cent, down on the level 
achieved a year earlier and 
although there are no statistics 
available to confirm the latest 
position, there are few people 
who do not imagine that the 
position has continued to 
deteriorate since that time. 

Among the most sensitive of 
"early warning” systems for 
the construction industry, the 
architects knew very well that 
the downturn was on its way 
but the speed and magnitude of 
the drop involved has taken 
most by surprise. The last time 
the profession experienced a 
similarly sharp cutback was ten 
years ago and even then it took 
18 months for the figures to fall 
to the extent that they did in 
just nine months during 1974. 
The slide in the production 
drawings figures has also been 
substantial but started later 
than the fall off in new commis- 
sions. 

The country's 20.000-odd prac- 
tising architects are naiuraily 
not only worried about the 
immediate repercussions of 
such' a worrying situation — 
though they are harsh enough 
— but about much wider impli- 
cations. 

Many are worried about just 
how permanently the nation's 
all-important design resources 
will be affected by such a 
marked drop in activity levels, 
which threatens to shut down 
practices and consequently lose 
the skills which have taken 
many years to build up. 


Capacity 


It is only two years since the 
profession had more work on 
its hands, from both the private 
and public sectors, than it had 
ever experienced before and 
the problems were centred nn 
finding ihe capacity to cope, 
rather than trying to keep well- 
tried. experienced design teams 
together. But for the vast 
volumes of work which did 
arise in 1972 and 1973, some of 
which simply bad to wait, there 


is little doubt that to-day the 
architects would be in even 
deeper trouble. For It is in 
many cases the work left over 
from the last period of high 
activity that has kept many of 
them active until now. 

The fall in work levels has 
been throughout the construc- 
tion sector, reflecting the 
general downturn in investment 
and building activity in all 
sectors of the economy. To date, 
it has been the private practice, 
most of them very small units, 
rather than the "in bouse'* 
operation employed by a com- 
pany or in local or central 
government, which has felt the 
downturn worst of all. But 
now, however, even the larger, 
more resilient operations ere 
finding life difficult . The 
trouble is that their problems 
only serve to make those of the 
small, private practice even 
worse, as these invariably rely 
for a proportion of their 
business on work from hard- 
pressed public sector design 
departments. 

This "mixed economy" iD 
the design field has, according 
to the Royal Institute of British 
Architects, worked well in the 
past, with about half of all 
architects employed by the 
nation's 3.800 private practices 
and the remainder for an esti- 
mated 1.500 in-house depart- 
ments. Such a combination has 
in the past been well placed to 
cope with the seemingly 
inescapable cyclical fluctuations 
in demand and output which 
inflict themselves upon the 
building sector. This time, how- 
ever. there are fears that such 
is the length and depth of the 
current downturn in output that 
things might never be the same 
again. 

Practices are laying off staff 
and retiring older people early 
and newcomers to the profes- 
sion are finding it impossible 
to get employment, despite their 
hard-earned qualifications. As 
many as 1.000 newly qualified 
entrants join the architectural 
profession each year but the 
figure has now fallen signifi- 
cantly and with the architects' 
position in the professional 
salary scale apparently falling 
further out of line, potential 
recruits could not be blamed for 
choosing another field. 

As with other associated 
induslries and professions^ the 


architects feel that the con- 
tinuing ups and downs can no 
longer be accepted as a way of 
life and the pressure is now on 
for a review of the way in which 
both the industry itself and the 
Government could improve the 
construction sector’s longer- 
term outlook. 

In common with the rest of 
the industry, it has been the 
policy of the RIBA in these cir- 
cumstances to press not only for 
selective reflation to increase 
work levels — there has been a 
little success here— but for a 
more stable pattern of workflow 
to be achieved and maintained 
in the future. 

As far as the RIBA is con- 
cerned. this means that the 
Government must accept that 
the overall management of the 
building industry’s workload is 
a matter in which it must be 
closely involved. A far more 
responsible approach to regulat- 
ing its workload and a better 
understanding of just how the 
building sector works is seen as 
a vital prerequisite to any long- 


term solutions to’the industry’s 
problems. 

The views of RIBA on the 
subject have been put quite 
bluntly to Mr. Anthony Crop- 
land, Secretary for the En- 
vironment The political lever- 
age of the- building industry 
compared with all other major 
industries in the country Is 
negligible. This has hitherto 
undermined all attempts to en- 
courage successive govern- 
ments to accord special or even 
reasonable treatment to build- 
ing- 

Hard times 

“ It’s problems have seemed 
no greater — often less — than 
those of dozens -of other indust- 
ries experiencing bard times. 
However, the extreme overheat- 
ing of public sector building in 
1973, which was Itself almost 
entirely a consequence of direct 
and indirect Government action 
and a trigger to. other inflation 
made very clear that the 
nationally damaging results of 


prolonged tack of proper hand- 
ling or regard to the implica- 
tions for construction pro- 
grammes of policies which hap- 
pened incidentally to make sig- 
nificant demands on the in- 
dustry.” 

But, for the moment, the 
architects are dearly as intent 
upon improving their immediate 
outlook to ensure that they have 
any reasonable future worth 
worrying about. Top of the list 
of suggestions already made 
with some force to the Govern- 
ment is that of a "moving shelf” 
of work, whereby design work 
on projects is carried on regard- 
less of whether or nor the pro- 
jects involved have any slot in 
the building programme. In this 
way, say the architects, jobs can 
be maintained and drawings are 
available to be fed quickly into 
the production pipeline when 
required. The possible abortive 
fees incurred if these jobs never 
do see the light of day are, say 
the architects, likely to be very 
small compared with the infla- 
tionary effect that high demand 


and limited resources may have 
later on. 

■ One area where prospects 40 
look- bright is in markets over- 
seas, where the reputation of 
British architects remains Very 
high. But even here there has 
been criticism that while archi- 
tects from other countries are 
jumping in to take early advan- 
tage of economic activity' in cer- 
tain . developing areas, the pro- 
fession in this country is still 
pondering over whether its code 
of conduct will permit it to play 
a full part in such ventures 
abroad. 

Largely as a result of pres- 
sure from bodies like the RIBA, 
however, the Government has 
now established an exports 
advisory board which it is hoped 
will bring together the nation’s 
design and construction 
resources to enable them to par- 
ticipate more effectively in the 
opportunities which are now 
arising in overseas markets. 

Michael Cassell 


Materials suppliers 


TO THE building material 
producers tbc problems of the 
past two years have been all 
too familiar. From a position 
of full output and steadily 
lengthening delivery times, 
they have once again witnessed 
a major downturn in construc- 
tion output which has thrown 
most of their plans into reverse. 

The abandoning or postpone- 
ment of expansion programmes 
in favour of necessary rationali- 
sation and redundancies has 
been the picture throughout 
many of the supplier industries, 
and once again manufacturers 
feel that their ability to cope 
with the next major upturn — 
whenever that may be — will 
have been seriously impaired. 

Experiences during the pre- 
sent difficult times have differed 
substantially, but the suppliers 
generally reckon that it is about 
time greater attention was paid 
to organising a more stable flow 
of work for an industry whose 


boom-slump cycle has become 
notorious and far more accen- 
tuated than in 1 other comparable 
economies. 

Among suppliers of major 
construction materials, the 
cement manufacturers have had 
what can only be described as 
a rather interesting two years. 
Having weaved their way care- 
fully through a difficult period 
when the long-established com- 
mon pricing agreement was out- 
lawed by the Price Code, the 
manufacturers are once again 
operating In the style which 
suits them best and which, they 
emphasise, is in the best 
interests of their customers. 

While sales to a stagnating 
industry have been falling 
throughout the past two years, 
an unprecedented wave of price 
increases has kept the industry's 
performance brighter than in 
many other sectors. 

In 1974. deliveries slumped by 
around 12 per cent, compared 


with the preceeding year and 
production fell by over 2m. 
tonnes to under 18m. tonnes. 
The inevitable round of closures 
and redundancies followed. 


Cement 


By the beginning of this year, 
with no sign of an end to the 
construction slump and in fact 
every indication that It could get 
worse before it got better, 
cement manufacturers were pri- 
vately predicting that deliveries 
this year could he down by as 
much as 10 per cent on 1974. 
Their worst f ears were not. how- 
ever. confirmed and up to Sep- 
tember last deliveries were 
running at around 6 per cent 
below the previous' year. Since 
then the situation has improved 
are thought to be running a 
still further and deliveries now 
little over 5 per cent down. 

The industry is naturally 
heartened by any sign of an 


improvement but there are few 
manufacturers who have yet 
ventured to say anything en- 
couraging about 1976. Predic- 
tions vary but companies seem 
to be expecting a further fall 
of around 3 per cent, in 
deliveries next year. 

But while sales drop, prices 
have continued to soar. Earlier 
this month the Cement Makers' 
Federation, which played a 
major part in getting the in- 
dustry's common pricing agree- 
ment" restored. announced 
another round of . price 
increases, the sixth since May, 
1974. 

Most of last year's increases 
were, as for many other manu- 
facturing industries, triggered 
off by massive increases in fuel 
costs. In 1974 customers faced 
price rises in May. September 
and December, raising the cost 
per tonne to nearly £13. In 
March this year, an additional 
16 per cent, increase came into 


.effect -and in July another 3.9 
per cent, rise was introduced. 
This month’s increase will add 
another 9 per cent 10 the cost 
Of a tonne Of Portland Cement, 
putting its new price at about 

£16.70. . 

The recent figures from 
Rugby Portland Cement illu- 
strate what has been happen- 
ing. Although deliveries were 
well down, profits in the first 
half rose by 8 per cenL and 
third quarter figures are 
reported to show continuing 
improvement. 

' It is not the cement manufac- 
turers alone who have made 
the best of a bad job. The brick 
producers ttto have witnessed a 
dramatic fall-off in demand and 
at one stage, earlier this year, 
the industry’s stocks nearly 
reached 3 bn. As with the. 
cement manufacturers, however, 
the demand situation has now- 
begun to pick up and while 
production remains fairly con- 
stant, stocks have been falling 
steadily and significantly. 

The state of trade in 1974 
forced London Brick to make 
around 2.000 workers redundant 
and the industry as a whole lost 
over 30 brickmaking plants 
during the year. Like the 
cement manufacturers, brick 
producers were faced with 
staggering increases in basic 
costs, and substantial price 
rises throughout the period 
were the inevitable result 

But, again like the cement 
sector, the outlook for bricks 
has taken a turn for the better, 
although no one is anxious to 
make ton much of the apparent 
revival in fortunes. In August 
London Brick reported a sub- 
stantial increase in half-yearly 
profits and said that the demand 
position had picked up to the 
extent .that further expansion 
of output was possible. 

The steady rise in the level 
of housebuilding activity is seen 
as the reason for the improved 
position and London Brick for 
one says thar its stocks position 
is now back to normal. The 
company's healthy situation 
does, of course, to some extent 
reflect sizeable stock profits: 
nor has it bad to bear the cost 
of running some of its high- 
cost manufacturing units which 
were closed when sales dropped. 

One or two brick manu- 
facturers have recently „ been 
expressing their faith in the 
longer term future by bringing 
new capacity on stream and 
showing the world they have 
invested in production plant 
which incorporates the very 
latest manufacturing tech- 
niques. Both Ihstock and 
Redland are among producers 
in this category. 

The problems which the brick 
and cement manufacturers have 
met are common throughout ihe 


materials field, from tlmbp* » 
glass to plastics and 
—how to contain costs 

l‘K b “ siDMS “ K to acS? 
date lower volume sales * 
expect the next 12 mooth.7 
be a difficult period; some thJf 
worse than others. 

The National Council 
Building Material PtodoJ* 
said recently it expected!? 
recessionary conditions to iT 
well into next year and ^ 
to the end of 1U76. Tbe 
struction sector’s output,!^ 2 
terms, could well revert 
low levels of 11 years a*. 
NCBMP warns. 

A similar message 
from the National 
or Builders' and PlumbS 
Merchants. Its president v. 
Reg Wiliams, says the oatiu 
looked gloomy as the wigu 
months approach, income* » 
squeezed and public spends 
comes under lighter control t 
adds: " Although it j s temp® 
to think that the building dad 
has hit rock-bottom, wo 3 
not have felt the Worst 

Overseas 

Like everyone else in iheW 
struction work!, material' 
duccrs are having to tafe j 
closer and longer look at m 
tunnies further afield, but ^2. 
U K. contracting and pm 
sion.il services show sign; 
expanding rapidly in 
markets, trade in haiiriJ 
materials does not seem to 
recorded a similar Jerri 4 
success. Material exports.^ 
currently thought to be nrn.1% 
at a creditable £300m. in & 
current year, but a significant 
proportion of this total u 
accounted for by specialist ea» 
siructionai steelwork and that 
remains tremendous seope 
further advances in this field. 

The growing interest ia 
foreign markets by fintsb 
architectural practices could it 
a great deal tu enhance them 
abroad of U.K. bmjfijq 
materials, and while direct e* 
port of many products does sot 
in many cases present a took 
preposition, the moves tmrar#, 
establishing overseas mumf* 
luring operations and the spread' 
of licensing agreements should 
provide a major boost far inter- 
national sales. 

There is no doubt that the 
next two years will quite lito 
ally be ■* make or break," ra 
just for many contractors fa 
for those who supply the. 
materials to do the job. P* 
experience in dealing ml 
major cyclical swings will statt 
the materials manufacturers hr 
good stead but 1976 could prar< 
to be the supreme test for may 
of ihem. j 

Michael CasseSj 







THE CONSTRUCTION EQUIPMENT DISTRIBUTORS 

Is proud to announce that in the year ended 27 September 1975 its sales EXCEEDED £14 MILLION, 

including EXPORTS £2.5 MILLION 

From BELFAST to BEIRUT, wherever the GOING GETS TOUGH, SLD OLDING is there to supply 

machines, parts and service to its customers 


SLD OLDING 
Distributes EXCLUSIVELY 
Throughout the World 

Automatic Dumptrucks 
Throughout the U.K. 

Articulated Dumptrucks 
Asphalt Plants 
Cold Road Planers 
Compactors 

Dozers and Shovels (Rubber tyres) 

Dozers and Shovels (Tracked) 

Draglines 

Dragline Buckets 

Graders 

Hydraulic Excavators 
Road Finishers 
Scrapers 
Skidders * 

*Not Northern Ireland 


— 1 Haulamatic 


Nord-Verk 
Barber- Greene* 

British Jeffrey-Diamond 
Clark Scheid 
Clark Michigan 
Fiat-Allis* 

Clark Lima 
Hendrix 

Clark Austin Western 

Fiat-AHis* 

Barber-Greene* 

Clark Michigan 
Clark Michigan 


SLD OLDING 
Operates from : 

BELFAST, N.I. 

BRIDGEND, GLAMORGAN 
CHERTSEY, SURREY 
COLESHILL, BIRMINGHAM 
EXETER, DEVON 
GLASGOW 
HATFIELD, HERTS. 
HAYDOCK, LANCS. 

LEEDS, YORKS. 
NEWCASTLE UPON TYNE 

BEIRUT, LEBANON 


023 122 2287 

TELEX 

747204 

BRIDGEND 57511 

TELEX 

49130 

093-28-60991 



COLESHILL 63773 

TELEX 

338583 

0392-75286 

TELEX 

42734 

041 -774-2292 

TELEX 

77531 

070-72 62333 

TELEX 

22796 

0942-75321 

TELEX 

67458 

0532 537321 

TELEX 

557270 

089-424 2432 

TELEX 

53127 

381825 

TELEX 

21229 


HEAD OFFICE: OLDING’S CORNER, GREAT NORTH ROAD. HATFIELD, HERTS. AL9 5JQ 

Telephone: Hatfield 62333. Telex: 22796 


SLD Olding is a Hanson Trust Company 
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revolution ahead 


7 SEVEN weeks time, on the new. Employment Appeals Partly in order to delay the 
,’cember 29, industry will he Tribunal (EAT) which .the Gov- increased costs for as long as 
ced with the implementation eminent will set up during the possible employers were slow to 
two pieces of legislation next couple of months under the move in -the first couple of 
iich could eventually Tevolu- Employment Protection Bill, years., but now they have ac- 
„ tnise the employment of The full extent of women’s ceJerated and there seems to be 
jmen in Britain. They are the rights will, therefore, be pain- no sign of major problems. In 
iual Pay Act, 1970, which fully built up by caselaw, pos- 1970 many employers com- 
mes fully into force then, sibly necessitating a special plained loudly about the cost .of 
d the Sex Discrimination Bill Amendment Bill within a couple equal pay — forecasting that it 
; iich, assuming it receives of years. would add up to 30 per cent or 

»yal Assent later this, week, .At the same time as industry more to some company's wage 
H also become operable on starts to assimilate the' possible bills. That figure looked astro^ 
e sanie day. ■ implications of the new laws on nomic at the time, but it strikes 

Broadly the new .laws will woipen, it_ Will also be grappling less horror how _ and few. ezn- 
;an that employers ihay no the provisions of the Em- ployers are making it ah issue. 

iger discriminate against The basic difference between 

imen either in the sort of expected to Ha'n Koyu Assent ^ . nieces of leeisla- 

3 they do or in the money they tMs j week. is that the Equal Pay^ct 

e paid — and at the same timer will he Introduced^over a d contracturaJ matters 

□ally wffi not be able to_dis- ggfr iSStSSS^SSu, 5 -UW is l55SlSw«dta 


■ iminate agaSaTmei. Tins mncb^ twoyea^-inorder to 
ens up a pandora’s box of spread the cost of some of its p i 0Vmen r which ^13 very often 
ssible results for Industry, Provisions^ on *ibje*s nStera i^negoti" 
^mraerce and the public ser- ated between unions and em- 

.. ff s which many employers Payers. The Sex Discrimination 

H do not fully appreciate, timetable, some less .costly provx- jpgi-i-,™ cororine education 
ice 1970, most, employers have the proSn 4$ 'goods and 

.• a>me accustomed to the idea tion and ailmration rights, will services no we ii em oiovment 

■t. fmmthe'Ud of this year; ^f’^Z'^mSnee’ * * ^ "i“ "SSSSSt 
- T would not be able to pay Central Arbitration Committee t . rfistretionarv matters. ■ 
t ■ men less than men for dotn^ set . up, linked to 'She Advmory ru ™’ re^re- 

tilar work. But the way Ration and Arbiteation ™ ™ ”gE 

.. utment, promotion, transfer, Service. This will radically shou y d b „= d «,«■ 53^- f or 
lundancy and other policies change the employment policies ^ broadly 

’ 1 be equally curtailed has yet of some companies and is cans- 

sink home — as has the feet mg .increasing concern among va sue but SSSall i co™ work 
it all this will happen only personnel managers about the W hi C h’does not contain any fre- 
• few weeks after Xe RoyS increasing number of statutes ™ 

• ... - encircllng their day-to-d^ work.^^p^^ 1 ^ 61 ^ 1 ? 5 m 

.•The Equal- Pay, Act was in- he fairly restrictive, but clearly 
r y traduced by Mis. Barbara Castle is open to widely varying- inter- 

i 32UG when she was Secretary for pretations — especially in eleri- 

0 Emptoyment and Productivity, cal employment where a clerk’s 

.Tie problems, for both Since, it received, the Royal job could lead to all sorts of 

• ployers and unions will be Assent, employers have .been problems because equal pay can 
' npounded by the fact that gradually : .moving towards straddle departments within 

h pieces of legislation have achieving' full' equal . pay hr the associated establishments. 

• ;n extremely loosely drafted, -end of this year. ITie special The . second requirement is 
h many details intentionally pay rises necesaiy for -this h aye lhal women given equal rating 
vague. As a result, precisely normally been allowed . regard- under a job evaluation scheme 
en and where it is or is not less of the various intervening must be treated equally;— a pro- 
. awful to employ someone, incomes policies: — apart from vision which sceptics ’ believe 
I for how much money, will the 1972 freeze— and .they are, could lead to a lot of inequality 
for the country’s ■ network for example, the : -only major through skilfully designed evalu- 
. industrial tribunals to decide allowable exception to. the pre- ation exercises. The third is 
’ith appeals being taken to sent £6 limit *• . that, from the day of implemen- 


By JOHN ELLIOTT, Labour Editor 

WHAT THE NEW LEGISLATION 
REQUIRES 

EQUAL PAY ACT 19fl> 

The same rate of pay and other condition* of employment should be 
paid to men. and women who;. 

(a) are doing, the same, or broadly Similar work "for the same 
or an associated employer; - 

• (b) are doing {obi which, though maybe different, have 'been given 
an equal value under a job. evaluation exercise;. 

■ - ' (<) receive a statutory arbitration iward removing discrimination 
In a collective agreement,, an employer-imposed pay structure, or 'a 
statutory wages order. . : ’ ' ■ . . 

SEX DISCRIMINATION- -BILL " • 

An employer must not discriminate din grounds of sex or marriage in: 

(a) - access to jobs, including 'job advertisements; 

(b) Opportunities for promotion, transfer, training or otfrer 

benefits; 

(c) dismissal . from' emptoyment^iVless sex is a genuine occupa- 
tional qualification for the job. •••• 

tation, when Specific men's- or she-baa done this, an employer’s 
women's pay. .rates, should dis- only let-out is to prove- there 
appear, labour agreements is. A material difference (other 
specifically Applying. to men or than sex l such as length. of ser- 
women can be referred to the vice 'oc age, which warrants dif- 

Industrial Arbitration Board ferent pay. 

(and subsequently 'to the Cen- . The. sex discri mi nation legisla- 
tral Arbitration . Committee tion. backs up the Equal 'Pay 
when it is set up under .the Em- Act. and makes it much more 
ployment Protection Bill). The likely to he effective because, 
Board will a-mend the agreement by legislating against discrimina- 
where necessary, by striking out- -tion employment, -it -should 
the lower pay rate — so raising prevent employers shedding 
the women to the higher rate, women now that they are to 
This could prove expensive for be more expensive to employ, 
employee and is intended to in- It also makes it more difficult 
duce them to sort their, agree- for an employer to keep men 
ments out first without the out of a certain job and so 
Board’s intervention. create an all-female workforce 

Individuals pan complain of n ®. Pay rate to which 
unequal pay to Industrial Tri- ypj re -. . W ithout the sex 
bunals which are being ex- discrimination legislation, the 
panded from an' existing pay measure might have 

tribunal panel membership of batmed rather than helped 
1,000 to up to 2fi00 to cope with woaien. especially at a time of 
the work load — and then appeal unemployment 

to the proposed EAT. At the The current economic prob- 
tribunal bearing it will be up lems of industry may. however, 
to the employee to prove that accelerate the impact of the 
she is doing equal work. Onee new laws. A lot of people ere 


losing their jobs at the moment 
and will be vying with each 
other for re-employment when 
tbe hoped for economic upturn 
comes. This could even lead 
"to men trying to gain jobs 
-hitherto - held • by women. 
Equally, . women, faced with, a 
shortage of house-keeping 
money, may be more aggressive 
in seeking work — especially 
when there has been, .a sharp 
drop in part-time employment. 

The discrimination legislation 
covers actions which might be 
“ detrimental "—a word which 
is not dearly defined — in 
recruitment, treatment while in 
a job- and the way you leave 
it, apart from death or retire- 
ment. Exceptions are laid down 
as “GOQs"— Genuine Occupa- 
tional Qualifications — and apart 
from where these apply, a 
person's sex should be no 
barrier .to .employment, even if 
an occupation is usually single- 
sex.; 

- Coal miners are specifically 
excluded, while the introduc- 
tion of male midwives has been 
carefully circumscribed. Dif- 
ferent GOQs also cover, for 
example, singers and actors, 
masse uts and lavatory atten- 
dants, those working on ships 
and remote construction sites, 
those in. single sex prisons and 
hospitals' those on night'sh'ifis 
(under a Factories Act require- 
ment which is now to he 
reviewed), and those who partly 
work abroad— say. as an engi- 
neer in. Saudi Arabia — where 
women could not effectively do 
the job. 

Complaints can. be made 
through the; industrial tribunals 
although, contrary to trade 
union hopes, the burden of 
proof will -fall on the worker, 
who will have to prove discri- 
mination instead of merely 
making an accusation against 
an employer. 

There is also a new Equal 
Rights Commission, with very 


wide powers, to “ work towards 
the elimination of discrimina- 
tion'’ and able to initiate its 
own formal investigations. 
-Compensation through the 
tribunals will be In line with 
normal unfair dismissal' pro- 
visions, but the Co mmi ssion 
has a much wider power to 
issue non-discrimination notices, 
with county courts as a back-up 
enforcement agency. 

Many employers may nonethe- 
less successfully ignore and by- 
pass the legislation, ' either 
through ignorance of its com- 
plexities or through design. At 
the same time many male- 
oriented union officials may not 
be too energetic about pushing 
women’s rights. Individuals 
themselves may not be too anxi- 
ous. especially at a time of ris- 
ing prices and increasing unem- 
ployment. to upset the stable 
employment conditions they 
already have. Without rigid 
“ quota ” systems, such as those 
in the U.S. where companies 
have to employ a certain j>er- 
centage of women, it may also 
be easy for employers to design 
special criteria to keep either 
men or women off a certain job 
— and then to fix the wage rates 
accordingly- 


Attitudes 


Trade union attitudes will be 
important here. A TUC survey 
a few months ago showed that, 
although one-third of the 10m. 
members in TUC unions were 
women, they were under-repre- 
sented at virtually every level 
of voluntary and full-time 
union office: in 62 unions reply- 
ing to a TUC questionnaire, 
there were only 71 full-time 
women officials compared with 
2.259 males. Believing this was 
due to general factors rather 
than positive discrimination, 
the TUC has advised unions 
first to fall into line with the 


new legislation by giving free- 
dom of access and promotion 
(with one or two exceptions 
such as the miners) and .then 
to encourage women to piay a 
more active part in union 
affairs. 


Opportunities 

The TUC has also taken two 
other significant steps. It has 
drawn up an “equal oppor- 
tunities clause” to be inserted 
in labour agreements, and has 
circulated this to its unions — 
some sceptics say as much to 
generate some interest in the 
issue at grass roots level as 10 
put pressure on employers. This 
clause commits the parties tn 
the agreement to "promote 
equal opportunity in employ- 
ment regardless of workers' sex. 
marital status, creed, colour, 
race or ethnic origins" — so 
anticipating further legislation 
in the racial field as well as 
dealing with sex discrimination. 
To deal with this broader front, 
the TUC has also set tin mi 
Equal Rights Committee. This 
holds its first meeting soon and 
will. TUC leaders hope, reflect 
a slow but steady change of 
view among members of the 
TUC general council in recent 
years on the need to help dis- 
advantaged groups as well as 
tbe powerful. 

But union leaders are very 
much aware that they are well 
ahead of the thinking of their 
members, whose brotherhood 
bas been sorely strained when 
immigrants are in a position 
to take well paid and comfort- 
able jobs and will now. almost 
certainly be so again when 
women have equal rights. 
Against this background, it 
remains tn be seen how quickly 
industry becomes attuned to 
the new climate. 


Squeezed at 
ioth ends 

m Professor G. Uoseiden. 


it. — In my job ! walk a tight- 

e in trying both to draw able, irn- ' V j 

ng people into chemical LQgiand 3DQ - 

maorinn mith * nPAfnnR * ’ 


Letters to the Editor 

are increasingly making the task But it is unreasonable to expect is really lacking is the will arid 
of middle management intoler- (he programme makers to know the confidence to put them into 
able to the point of resignation, more when last week the con- effect. 

These facts must be faced.' eern was the Middle East and I. Christie.. 

G. G-Haselden, next week it will be investment Pilton Drive, Edinburgh. 

Dept of Chemical Engineering, policy. The “ In house " re- 

University of Leeds, Leeds . - 


ineering. with the rigorous 
rse that it involves, while on 
other band being fair to 



.ter student I quote: 

? spent tbe last ten years arepurely arbitrary. 
0 in the industry and during 


sources for keeping abreast of _ 

issues of home and foreign [y|j|ph]np tnnl 
policy are fragmented and far lvl«V*UlIIC v ivVl 

The second point 1 wish to frustration 

make is that the Tonight pro- ■ ■ 

gramme is broadcast too late for From the Production Director, 
the convenience of many; I Peter Brotheihood. 

boundaries-of-ihe^SH id ™?y potM tial. vi ewew of .sir.— Mr. Mortimer (Nasamber 
reflionSs programmes^ ^wfio^had 5). referred tn the- extended 

regionsr-as draw* Jfl tne lll9t from deliveries being quoted by the 


Kilbrandon 

Tripp. 


I minority report in Kilbrandon— . n K, n^^ g vas“out aeu H ? nes * °V n , s ^ q li OIM 

s are ourelv arbitrary aroun^ 10.30-11. 00 pan. u as out machine tool industry which is 

working to 30 per cent, capacity. 

time T have experienced tradition, cultural and economic m°pTnher!; S of the 6 Inde- When ? rder books are full; 

Ration ^wi.b f mnit »M Ita* Tattt.1 Si2S\S5SSSl£ : Authority EPS* !SK 


roadcasting Authority extra effort are readily 
t this country is In expended. Quotations for delivery 
of crisis~-ho it are given .at these times based 
economic, \ social. political. on the capacity of - the factory 


i even see problems, let alone .people ..with well developed pro- Annihilation nf these _ 

. 1 — : — ' ^... .... k.c.t it... V?. e j£ —they have V et to show that TV W< wh2i ^order™ book 


their solutions. 

'ould say that undoubtedly boundaries dielineate real pro- -i --- ----t • trt j.- 7**- 

latler was the most disturb- vlnces would be highly JJJP JJ Situation Is overt .l me “ 

1 havn rnmp to pxnert some danaernus senousness of the situation, is usually arbil . 

ree of hostility from unions Fears are expressed that ? convenient Sf p ^ city of and ?^ r " 

imes. but could not equate devolution will lead to a frag- a week of convMient ticular specialised sections of it. 

liy own mind the fact that- mentation of the United Kingdom ^i n8 Ji* e c ^2£»2 15 reduced and the delivery 

or management would fTOr.tp the detriment of its peoples ? e devoted whollj to serzoic quotations already given become 

ally not support the middle mutual prosperity and influence, issues , . .t,,,.,:-!, m appropriate, 

lagement. of which I -wqs a I hold the contrary view- and JinaHy it would be churlish How does one Persuade . 
nber, in times of crisis. believe our people would acquire not t0 Pe^on that be should work him 

This particularly applied to reinvigorated morale as a result ye«* BBC TV has done much se lf out of ? ]0 h m the. short 

time at one organisation of. the fresh sense of purpose more than previously to tiy to term so as to secure his long 

re T and the other plant and identity; This cultural open up issues °f iR? t? 11 ? future, 

lasers on the site came to release could in fact fill the void These remarks s^ou 1 ^ j?e u>* P. R* Browse. - 

conclusion .that it was the resulting from Britain's loss of ? Lincoln Rood. Peterborough. 

i stewards who were in empire and requiring a new role BBC. the IBA and tne com- 

■ge of the factory and the which bulks so large as a factor mercial companies to duihj on 
lagcment managed only with in our present malaise. An easier these foundations, 
r permission. . This situation integration into Europe could Peter Draper. 

.’cd tn he intolerable to many also be facilitated— an Integra- Ul “t t° r toe Study 01 Heaira 
ny colleagues both in tech- tion to which the excessive and P° u cy< Department ot 

1 department and plant man- I believe debilirafing centralism Commiinity Medicine _ 

ticdt. The result was that of the 20tb-centurv nation states Guy’s Hospital Medical School, prohi Mr J. Sumner 

he same lime as I left three runs counter. ' 5. Wetocommou Street. SjT.i. Sir Mr Bvrne's ' 

‘r qualified chemical dngi- As in the past, political ideas 
rs went to work abroad, and and trends emanating from these 
•ral others left the company islands have been copied in 
.-nrk elsewhere in the UtK. Europe and the practice of devo- 
I was lucky when I left -in lotion In even more centrally in- 
I was able to move one rung spired countries such as France 

he ladder by becoming works would be to ensure that the From Mr. A. fltaeftev „„ lw ulUMBe U1C 

tager at another plant. Here Europe Df tbe next few decades Sir,— 1 read, recently, that a energy Qutpu t fr 0m 40 per cen , . 

problem was nothing to do has . an exciting and enriched campaign by the .World of HeaJtn l(J gg per cenL ^ ^ energy 

1 trade unions— in fact rela- society. Organisation has eraiucated 0P i g in a lly available in the fuel 

s in this respect were ex- _ There are people in Engl and smallpox throughout the world. For at least 15 vears j hav ^ 


When order books shorten 


- resources and programme plap^ everyone begins to feel insecure, 

rted on a 

expect some dangerous ' seriousness ui me « usually arbitrary' basis; the 


Saving 

heat 


Elimmation of 
smallpox 


lettqr 

(November 1) emphasises, very 
properly, the need for the Cen- 
tral Electricity Generating 
Board to maximise tbe energy 
available from each pound of 
fuel which it burns. He refers 
to the need to increase tile 



- - . ----- - - - r — 1 ..viuiuiuui-j, ouu «»•"»- -- «uuul Wf MF ICUl, til 

sions made, with the result .and these seem to me the natural grants are permitted to . land t jj e ^ the fuel, burned, 

tne company seemed .to candidates, for- power devolution elsewhere without a penoa in gy u^g a . fully .instrumented 
from crisis tn crisis both —in combination of course with quarantine, why are so many or and heat "pump which 

nteal l y and also to some the metropolitan area of London. Us In the United Kingdom ana provides energy equal to three 

” throughout the world, still re- times the value of the energy 

qi\red tp. obtain a vacinationcer- puycjjjsed a mj used in the eleo- 

tifleate every three rears « one yg motor which drives the heat 

wants to travel abroad. Mine is puinp j have abJei ovef 

due for renewal soon. ■ this long period, to heat my 
.1 realise it is a woe aaaea home with 100 per cent of the 

source of income fw doctors, out heat originally available in the 

it -also means added attendances f uel burned- by the- CEGB to 


■nt commercially. I could J, F. Tripp. . 

?r understand this hecause p, The Lea, SedgefieldL 
company was small and Stockton, Co. Cleveland 

ml 1 ve management were resi- 

r on site.' 

ucky ' 

The pitiable thlnq "about the. 
le situation is that I have Fn>m p. jjraper. 
i>s very much enjoyed ^ 


TV and social 
policy 


in. overcrowded surgeries, and a supp iy m e with energy'. Yet, 
job. for a' council employee, to despite this 15 year' open record, 
authenticate the doctors signa- and despite the seriousness of 


mating chemical plant and . ^ r *7'l . Write to express my T Sana 

. .isf« sssns 

■ fa 1 r M 

. iow from my own experience gramme Tonight. For those m- ■ pL. .... Marble Arch. W*. 

\ ■ 1 can contribute a. lot: .interested In the public discussion, ****** lv gst ' . 

ally know, however, that of Issues of social policy, the five - . m 

. king long hours, which are Towgftt programmes on the Men nil CtlYlIV ' 

appreciated by management National Health Service afford a " 

rninr levels, belligerent trade useful ..illustration of two fp/'hninifP'C 

ms' attitudes, and lack of general problems. LCLIUllljUCa 

lagement decisions make the *' Chris Dunkley rightly drew Director, • v 

istry a very unpleasant place attention to the unhelpful Sg, 5 t €nu fc ai ; e 


•c in at the present time." character of programmes 


Beer at £1.50 
a gallon 

From Mr. ' H. Cole 
Sir. — We now know that 'milk 
can be cheaper than water. Bnt 



.is now about £L50 
Take away the duty. 

Hrwau«asc . — costs more than petrol 

i of manufacturing and pro- given. ’the - present structure of that many teduuquea i u ow ^st excise tira of 22 Jp and 

ion enterprises, both private TV news and current affairs pro- hut am far from satisfied that 25 per cent, VAT. 
naVlonaS ^d embrares grammA To put the point dog- they leave no room for improve It u rather -more than extra- 
? marl rally, the programme ments. Certamiy .in the field ordinary that it should cost more 

it of todiwtrv nJeS^ oln makera can only be informative ^„P™^on i ,mM^gem^Jt^and to -get a gallon . of^ beer-made 

' ' it pos- and conclusive if they know cr 

and what they are la Iking about 1- 
y and Typically, they don’t. Tn the ex- « 

£S tS2l5^ < SJB3f l pJS5L^to w C extracted and then -put 

from entering industrv. (3)- producer or’ research assistant th at think wewould both through a complex of refining 
activities of the Unions, who decides to investigate such agree that the techniques^ and transport operations-into a 

• a forced^ ttehiink ^thiug about toe subject— and h^qade «vailable4^y quickly. .B*rvev-R. Cole. ' 
lationai ffl®, SJt^hey le^ about iti background. I ffcUy accept his pomt that what 9, Clifton Bond, Winchester. 


GENERAL 

Prime Minister speaks at Lord 
Mayor’s Banquet. Guildhall. 
■European Central Bankers begin 
two-day monthly meeting, Basle. 
EEC Council of Agricultural 
Ministers begins two-day meeting, 
Brussels.' 

Mr. Peter Shore, Trade Secretary, 
continues visit to Mexico. 

Mrs. Margaret Thatcher. Opposi- 
tion leader. speaks at local Con- 
servative Party rally, Fairfield 
Halls, Croydon. 

Junior doctors’ ballot papers due 
to/be ^returned. ’ " • 

Junior- doctors in • North-West 
hospitals begin overtime ban. 

Sir ..William Batty, president, 
Society .of Motor .Manufacturers, 
speakstlai^ Scottish Motor Show 
dinner, -Glasgow. . 


To-day’s Events 


WiTliam Tyndale School inquiry 
continues. County Hall. fi.E.l. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
foreign affairs. Airports 
Authority Bill, second reading. 
Compensation for limitation of 
Prices (Post Office) Order. 
House of Lords: Policyholders 
Protection Bill, consideration of 
Commons amendments. Com- 
munity Land Bill, third reading. 
OFFICIAL STATISTICS 
Wholesale price index (October). 
Hire purchase and other instal- 
ment credit business iSeptem- 
her).^ ... 

Retail- trade (September-final). 


COMPANY RESULTS 
Arrow Engineers (half-year). 
Lucas Industries (full year). 
Rothschild Investment Trust 
(half-year). 

COMPANY MEETINGS 
See Week’s Financial Diary on 
page 28. 

EXHIBITIONS t 

Mr. Elliot Richardson, U.S. 

. Ambassador to Britain, and Lord 
Goodman, chairman. Newspaper 
Publishers Association, open 
American Printing and Graphic 
Arts Exhibition. US. Trade 
Centre^ 4, 5^Lansham Place. WJ. 
Automated Production Exhibition 


and Electrical Engineering 
Exhibition open. Belle Vue. 
Manchester. 

International Caravan and Camp- 
ing Show continues, Earls Court. 
Scottish Motor Show continues. 
Kelvin Hall, Glasgow. 

OPERA 

Royal Opera production of Un 
ballo in maschera. Covent 
Garden, W.C2, 7.30 p.m. 

MUSIC 

Yitkin Seow gives piano recital 
or works by Beethoven, Berg. 
Bartok and Ravel. St Lawrence 
Next Jewry. Guildhall, E.C2. 
1 p.m 

London Woodwind Quintet play; 
works by Danzi. Arnold, Barber. 
, Durko and Taffanel, Purcell 
Room, S.E.l. S p.m. 



SAN FRANCISCO. 

NEW VORK: 12.00 daily non-stop. 

CHICAGO: 1230 non-stop, Mon.Tue, Fri, Sat, Sun. 

IjOS ANGELES: 1100 dailynm-stop. 

SANFRANC3SCO: D.00daifyoaestop. 

\Vith connections toTW&2s 35TJS rides. 

Callyour travel agent or TW^. 



liHiisWcrld Service fromT WV. 
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COMPANY NEWS 


Fitzwilton sees heavy fertiliser losses 




CURRENT indications are that 
1973*76 is {joins to be a most diffi- 
cult year for the Fitzwilton sroup, 

with , the dominant influence on 

results being the fertiliser divi- Holdings 

sion, toe directors state. 


INDEX TO COMPANY HIGHLIGHTS 


Company 


Page CoL Company 


Page 


24 5 Haighton & Dcwhurst 24 8 


That division is likely to incur ” ga ^ _ . 

heavy losses. Plants in Dublin Casket (S.) 
and Cork- have been out of opera- change Wares 

tion since mid-July. It Is hoped *. #. 

to have both back in production Crow thcr (John/ urp. 


28 4 Kynoch (G. & G-) 


24 


24 


2 Lawtex 


28 


24 


6 Nelson David 


24 


shortly but this is dependent on pc Finance 
large-scale redundancies bein~ 


28 

24 


Paterson Zadtonis 


24 


Scottish Utd. Investor* 24 


■■ previous year. 

Exports as a percentage of sales p./ 
advanced to 6 per cent from 3 
Cof. P^r cent- Slanagfug director 
— Rudolf Osbergbaus ' said sales > .- 
were expected to increase 4 per ; • 
cent. In the current year. 

The company is owned two- 
thirds by Wilkinson Sword Over- ■ 
seas in London and one-third by ’ 
RudoLE Osberghans in Solingen, ; 
West Germany. 


1 


agreed with the relevant unions. Rtzwilton___ — 
" This scale of demanning IS p.T. Information 


24 I Smith (Herman) 


24 


essential if economic operation is prrrn „ PmDt rtr 
to be achieved.- Guildhall Property 

There is reasonable hope that 
demand for fertilisers on the Irish 
market will show a distinct im- 
provement. However, there 
appears to be little or no potential 
as regards exports. 

The other main divisions in 
Ireland continue to experience 
very difficult trading conditions. 

While the construction side is 
likely -to show some advance it is 
unlikely that the others will show 


24 

24 


Whiteley (B. S.) 


24 


Wolverhampton Die 


28 


S. Casket 

confidence 

dampened 


1973 was £068,375. The company 
manufactures electrical insulating 
press board and multiply press- 
paper. 


Guildhall 

Property 

outlook 


As before the interim dividend np e p h e VAPTotie 

^st years ggggl! <^££ 5 ? 


Future 


t °Se V 'share 3 of P net post acquisi- P™ fit 

lion losses to September 30. 1975 sufficient to pay a maximum per- 
of the Japanese subsidiary ex- "^ ed dividend and to increase 
results of clothing ceed cost of the Investment by • the c&rry ^ ■ fo™ ,ard - _ 

a^y7m P ro^m^ron >eir B^wTSen" fBlJS" 555 the 

formance in 19/4- ij. In contrast dependent on the company off losses In the half year amount- outlook for industrial property at 

the pharmaceutical divisron in the i3dXerie» tom the Kr Log to £20,720 have not been in- present Is not good and there are 

UJC is continuing to make strong 4 e Ter or not £ new eluded. no grounds for genome opUmism. 

headway. ff* manufacturers can produce Although the company's turn- . The climate for industrial ne- 

The U.S. associate. National sufficient quantities lo meet over increased in value from investment does not exist, he 

Mine Service Company, continues demands at competitive prices, £2.087,827 to £2.536,029, there was sees no reason to 

to go from strength to strength chairman Mr. P. Casket tells raem- a decrease in volume, reflecting a " J®?*" 

and is expected again substantially bers in his annual report substantial increases in costs ®v®r at end June all the group 

to increase its contribution to the He says that it is not possible which Ihe company was unable 

group. to make any concrete forecast of to recover fully m increased * ‘ 

The directors stress, however, profits for the current year but JJ® IbTB 5£iin re- 

that while the short-term outlook sales to .dataware JJ^^ove „ 2 ^S^ l 0 “ d J 5 l 2 m C it 
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Paterson Zochonis 


ahead so far 


. * ’ n tttrfvt yEVR results to date proposed that Ordinary and "A* 
CURRENT > A.. „ ors m anu- Ordinary holders will * 


"^''iTdiSSS' 3£ HBT 1 ipis 

facturcr« and ^ritauw. ra.t ( tafe, 

■- , *«*»** ***** 
that croup profits are higher. sa>s * 

ffSSiM, Mr. J- Zochonis. 

To sustain future growth, de- 
velopment and extension of manu- 
facturing facilities proceeds apart. 

In Nigeria, installation of crush- 
ing machinery at Aba in pro- 
cess to produce palm kernel oil 
for soap m anu fact ure. The plant 
is planned to become operative 
early next year. 

under way 


Haighton & 
Dewhurst 
falls £0.3m. 


Extensions are 


AS 


- - r _ .... FORESHADOWED at 

at the llupeju doiergent factory term. Haighton and Dewhnj«?2 
which will increase capacity by achieved a better second te» 
75 nor cent. This should be m wiih profits of E 1227 G. Thk^ 
production before the eml of May. toiat of iins.Eo f or the 
1976. ended June 28, 1975, compM 

.\s reported on October 22 turn- with f4l.'>.136. " 

over expanded from £74 73m. to A tier lax £196^79) gy 

rsG5fini and pre-tax profit was minorities. net balance attrita*. 
uu from £6.UJn>. to £S.33ni. in abk» caine nut .itXTS.a^t (£2]Sj^ 
the year to May 51. 1973. exrlud- Earnnu-s are shown d» iJjL', 
ing any contribution from Cussnns against -»-*Ip Pf r . share 8sJ 

GroSp acquired March 81. 1*7-1 the d^idond « ndsetf .figf 



ATTGCK OIL 


is bleak, the group has a solid last year s record levels and the mod 

foundation, with shareholders’ order book stands at an all-tune e P ^ 1 ° n 


emisation. 

The city panel on takeovers and 


More Company 
News Page 28 


£8.165.009 West Africa. fabrics, etc. 

Merchandise trade was gener- 
ally healthy throughout the year 
despite inflation— the successful 

policy of greater specialisation , , . , . ... 

in the more advanced and tech- iMockhnldcm or Attack n< 
nical fields was continued. Indus- have approved the proposed! 
trial ventures had a particularly scheme involving formation of g ; 
Mr. Serna rtf Scott, chairman of Lucas Industries, who h due to in all fields, says --onf - 1 

announce to-day his group’s preliminary figures for the year ended r n, ‘ rtn,,! 
july 37, 1975. 


Trcror Humpftrtw 


funds or £20.32m^ if quoted invest, high. 

meats are taken at market values. mergers is still considering, the properties were fully let Bent 

Total borrowings will be e V e — * *■- — 

reduced during 1973-76 to ensure 

UXSfth ba . S ot„™ 1 TffwS ^other^chana^in Ihe" legislation 
exploit the upturn in the Irish w imports from the Far 


economy when it takes place. Eas ^ he adds . 

As reported on October 18, As reported on October 10. pre- 
group profit for the year ended tax profit for the year to June 30, 
June 30, 1 975. contracted from 1975 expanded from £0.81m. to a 
£3.46m. to fl.Tlm.. and the divi- record 10.91m. The dividend total 
dend is cut to 3.25p (5.5p>. Ls effectively raised from 1.64481p 

Despite adverse factors, the to 1 .7549p net. 
group made outstanding progress 
in the U.S. and its trading sub- 
sidiaries also recorded satisfactory' 
performances. The benefits of 
these trading results, however, 
were more than offset by a rise in 
interest charges. 

The final outturn to the year 
was exacerbated by a severe drop 
in volume demand for phosphate 
and potash fertilisers in the Irish 
market and by a belated and 


Caution 
at F. C. 
Finance 


Scottish Utd. 

Investors 

progress 

GROSS REVENUE for the nine 


H. Smith 
turns in 
£239,000 


Mr. Zochonis. 

Following the introduction in asenry arrangements with 
1472 and 1973 of local purdcipa- Brothers and Company. Sobj^d' 
tion in the two major Nigerian to Court sanction, it is exjrefoi 
subsidiaries, steps are being that the scheme wQ) becaot 
taken to invite participation of effective on November 23, SB 
Ghanaian citizens in the Ghana and that dealings in the share* 
resources, compared with £1.85 m. ^. ou „ of the new holding 

decrease. ° wab a view to increasing Attock Petroleum, will — 

Group profit for 1974-75 came marketability of the shares it is on December I, 1975. 
to fUSm. (£l-27ro.) as reported,, — 


on October 3 wi th the O.TSp 
l0.67pl dividend. Adjusting for 
inflation the profit is £2. 7m. and 
total equity interest 13.54m. 
{£2.57m. historical). 

Directors’ remuneration in- 


held on short-term deposit at the 
current high rate of interest and 
are ready, at short notice, to take 
advantage of any suitable invest- 
ment opportunity. 

.4s reported on October £4 

group pre-tax profit for the past GROUP PROFIT, before tax. of eludes £7.009 compensation for 
year increased from £355,796 to Herman Smith amounted to Joss of office. 

£410.853 and the dividend is raised £2 IS, 94 7 for the year to June 30. Meeting, Sheffield, November 27 
from l.S67p to LB855p. The com- 1973, against a forecast of not at 12.30 p.m. 
pany is "close.*’ less than the previous year’s 

. Group properties appear in the £213490. At the 2S weeks’ stage 

months ended September 30. 1973. balance sheet at £4.71m. (£4.65m.j. profit down from £102.437 

of Scottish United Investors The directors, are of the opinion t 0 £84,193. 

increased from £2,031.574 to that a. formal valuation would Reflecting a substantially 

£2.217,453, after £1.535,947. against serve no useful purpose in the reduced tats charge stated earn- 

£l.504,</4, for six months. continuing difficult conditions, mgs per lOp share for the year 

Net revenue (after- management They are confident, however, that increased from 1.57p to 3.07p. The 

expenses debenture and loan in- even in the depressed state of the dividend is raised from 0.3693365p 
terest and tax) for the nine property market the aggregate to 0.394193d net with a final of 


_ t reuSts'ofV^C months was £885,928, against va Jue is in excess of the value 0.164J93p. 

unexpectedly substantial collapse the first half lfl/a results of F. C recorded in the accounts. The 

in the previously buoyant export Finance, Mr. A. Siigden. the chair- ^ net asset of the 2 5 P sa]e 0 f any substantial part of 
market for these products. man. says at this point in the Ordinary shares based on market the properties is not contem- 

Tbe directors intend repaying second half the general economic va]ues investments and after plated, it is stated, 

the outstanding £30,935 of 4J per situation is still causing activity deducting prior charges at par, Alinatt London Properties holds 

cent debenture stock at par. in the consumer credit field to re- %vas £57.64m. (£34.62m.) and the 2.4m. Ordinary shares of the com- 
Meeting. Dublin, December 1 at m ^J n at , a . low level - net asset value per share 81p pany and The Chase Charity, of 

noon. For this same reason, group (49p) £Jtich Mr. a. Ramsay Hack, a 

See Men and Matters Page 14 commitments, particularly in th^ Where applicable, the dollar Guildhall director, is a member 

housing and property markets, are premiura of 54J per cent, on nf lhe management council, held 
also not being extended For the ^ ptember m. has been added im. ^ 

present. to the value of investments and 


‘Revival’ 
at Change 
Wares 


No Kynoch 
dividend 


But steps are bgn^ t^en- to im- un i nvested foreign currency. The 
prove the administrative controls amount added * is £13.04m. 
over new business and collections |Cooo m \ 
and to strengthen the staff in 
readiness to take advantage of the 

Woollen cloth manufacturers, opportunities that will arise when 1^ | shorn 


G. and G. Kynoch reports an business returns to more normal 
increased pre-tax loss of £65,407, levels, he declares. -re a • 

against £35,338. for the year to As known group pre-tax profit 8 TltOrm/STlOn 

August 31, 1975. At midway the for the half year decreased from auiviiuuuvM 
loss was £40,361 compared with £0.72m. to £0.57m„ and payment of ^ • 

profits of £39.894. an Ordinary has been deferred NPrVICB 

Full year turnover fell from until the year’s results are known. 


Nelson David 
returns to 
profit 


MR. R. A. CRANE, chairman of 
Change Wares, says the group is 
well placed to survive these hHrd 
times, and to benefit from the up- 
surge in the economy which He 
betieves must surely follow. 

This year he is sure that the 
company Ls headed for “ revival.” 
All efforts are directed towards 
developing the potential of in- 
dividual companies and the search 
^ _ for greater efficiency. The in- 

. tv creasing range of products en- 

^ LTH 9n A t ^Z ea n«Min^ sores a broader base upon which 

June SO, 19/3, Aurora Holdings bu i ]d the company’s future, 
(general engineers) effectively ^ Crane comments, 
sustained its trend of improved In the year ended June 2S, 
profits and cash flow, w’e are jgyj group sales were • £9. 14m. 
by no means satisfied, says the (£ 9.29m.) and profits ££02.790 
chairman Mr. R. Atkinson. (£478.344;, as reported on October 


Aurora 
growth 
policy 


Vehicle retailing and repair The intention is to pursue the 8 ^ th th e 3.04566P (3.13937p) net 

group Nelson David has shown a policy of strengthening the group dividend. 

proiU of £23,531 for the half-year by planned organic growth, A sp j] t of turnover and profits 

£826.325 lo £751.570. The loss Funds employed decreased from The following securities have end «d September 30. 1975 All rationalisation, : and ^P r( ™ shows (000> omittedL metal and 

for 1973--J «« strode .tar an toSSO.Um.. atar datart- bte n3dded (0 Jj, share ,„ form „ tradla, ; auflag . w«* m “J In •"“"e -9? »b. 


working fi.KO (£1.390) 



for 1974-75 is shown as 7.6p f5.8p) include loans £19.32m. t£2l.92m.) meats (Section: Teas — India and i n ih e comparable half year a seas Involvement Throgmorton Street Nominees 

There is no dividend asainst a and hire purchase and other in- Bangladesh). - Sioglo Holdings loss of £33,251 was sustained; and "We attach great importance holtLs 10 . 3 per cent of the com- 

India and Bang- this had been increased to £125,500 to sustai n i n g cash flow and to paB y’ s capital- Meeting Win- 


single interim payment of lp net stalment credit accounts £26.53m. (Section: Tea: 
The company has continued to (£25.«9m.). ladesh). 

suffer from a continued and Acceptances total £3.9rn. 
world-wide depressed level of f£6.6m.), amounts advanced by 
demand for wool products, say holding and fellow subsidiaries 
the directors, and prospects of £19.98m. (£10.75ia.), and deposits 
an early recovery are not yet £22.1m. (£3lJ21m.)_ 
sufficiently encouraging to enable 


by the ?'j '3-74 year end. 


them to recommend a final divi- 
dend. 

It is hoped, however, that by 
next April when the half-year 
results should be announced, 
there will have been a sufficient 
upturn in orders from export 


B. S. Whiteley 
setback 


Consolidated 

Plantations 

group 


an improvement in both. the quan- tester House, E.C., November 28 

at oQ0ZL 


B. & S. MASSEY 

The directors of B. and S. 


Interest charges will be reduced tity and quality of assets, 
substantially if negotiations for Atkinson states, 
the disposal of the remaining free- At June 30, 1975, net tangible 
hold property in. London are con- assets had increased from £1.58m. 
eluded. Land at Wrexham pur- to £2. 55m., with borrowings halved 
chased in 1972 for £20,000 has been to £i.9m. 

sold for £30,000; this will further There has been a significant 

reduce borrowings. improvement in liquidity r«iult- Massey and Sons, a subsidiary 

Turnover in the first half was Ing from the rights issue, trade of Hea d_ ^ f 

up from £2 .36m. to £2.68m. The investments realised, the sale of to the holders of the 

Consolidated Plantations states profit was struck after interest a steel stockholding department 7 per cent debenture stock 1982- 

First hair (to September 30. **wt_Uie following wholly-owned chaeges £59,717 (£68,167). Earn- and certain small and unrequired 1987 that the stock snould be 

1975) pre-tax profit of B. s, and subsidiaries of the company were mgs are shown at 0.41p per 5p properties and companies. There repaid at E*o, logetber witn 

cusiomers. on whom the company W. Whiteley conlncled sharply P] a «d in voluntary liquidation on 3 bare Ooss 0.58p). was a £L9lm. increase in cash accrued interest 

largely depends, for the payment from £246.739 to 146,993. The November 1- • 

of an Interim lo be considered. figure for the year to March 31. •wenimau Pegoh, Perak uu 

Palms. Tali Ayer Rubber Estates. __ _ au BBI rp 

Tennaroaram Palm Oil, Consoli- RESULTS AND ACCOUNTS IN BRIEF 

dated Malay Rubber Estates. 

traits Rubber, Craigielea Rubber acORH securities— c. toss r«vtnueX40.SO9 onion I aDd oaytnew to hoWlns ni«u Timber Street, E.C.. November 27. 

Plantations. and Consolidated year to August Si. ltto. Q3fl.57t company for group relief no.900 iCi^SSi. noon. _ , 

Salak Rubber Estates. \uei.9ts>, mcludin* franked meome ftotf aoaeia fai,Wi rCg- SK i . due Iron! MTANI PARA PLAHTATIOMS— Final 

flirt 438 < £83,674 1 and nniranXed m wi holding company nsB.7»i H3W^»4i. Net dividend i.33oi75*o net il-sssrani making 

i£3*a07t. Expense* and imprest n 4.378 current asset* £238.783 (flll.Olgi. Chair- 1.673l«8p year to March 31. 13 « a. Turn- 

IXT'SHtimpa n «il2J41>. leaving pre-tax revenue SZSS.m man says profiiabTUty has been tnato- over £204.603 f£2«.768>. Profit £66,375 

Yt 1 IKifl XOTl ( £9.5661. Tax £45.464 i £30.(n2i. Dividend lalned in first doarter of current year (£116.163 1. less tar £35,475 1 160.400'. 

on income shares net (4.02pt although trading Is now much more stated earnings per I0o share 3.36p 

o j already annotmeed. Forward proiecBtms diffieuU and the order book has been it.OSpi. 

^WOrfl lndlcale that directors will be able to reduced. Meeting. Leeds. November 25. PRESSAC HOLDINGS (electro- 


GENERAL SHOPPING 5J4. • 

LUXEMBOURG 

According to tne decision taken bv the Annual General Meeting ol 39th October. 
1975 

A DIVIDEND OF U3JS — PER SNARE 
Will be olid lor the business year 1»74.7S. 

Thu dividend Is payable with «lect from loth November. 1975. aoa>nst 
prescntalibn of coupon No. 12. 

Payment will be made, without charnos. bv 

WILLIAMS A GLYN-.S BANK LIMI7WJ. LONDON 
and ov all banks assuming the Oiwnc/al service (or ttte comoany in ether 
countries. 

Payment in the Untied Kingdom wUI fee made m Found Sterling, the S being 
converted at the current rate. 

Luxembourg. 

November. 1975. 

For ton Board of Directors: 

R- H. Lutz, Chairman. 


maintain higher dividend on Income at 1L20 un. 
shares. Investmcnta £3.447.0111 (£2^23^731. 


Chairman's Statement 


The following is the text of the Statement by the Chairman. 

Mr. Alan M. Wheeler, for the year ended 30th June 1975. 
which has been circulated to shareholders. 

As indicated to you arihe half year, the last six months proved particularly 
difficult but your Board took anion to contain the situation and the outcome for 
the year was a pre-tax profit of £225.000. Although this represents a reduction on 
the previous year, shareholders will recognise the underlying strength within their 
company and 1 am sure would join with me to thank a(i our employees for their 
efforts. In ail (he circumstances shareholders will appreciate that it would not be 
appropriate to pay the same dividend as last year and we are therefore 
recommending a final dividend of 0.35p per share, making a total of 0.70p per 
share far the year as a whole. 

During the last year considerable progress has been made with 
re-equipment and this modernisation programme was only possible through the 
continuing support of our bankers ; in fact our expenditure on plant and 
equipment was some £400,000 in excess of the depreciation charged against 
profits. 

It is our intention to continue with this modernisation policy so that, although 
the economic situation is uncertain, your company wrll be ready lo take swift 
advantage of the next upturn in trade. 

Graisefey Hi// Wolverhampton WV3 ODJ 


mechanical component manufacturers and 

r . . _ snares Investmcnta f3.447.mfi (C asjTT U. W. G. FRITH AND COMPANY (manu- precision engineers!— Results for year to 

WUKinson swore umou reports a«wvd«Hoo over com and net surplus facrurers and conveners of alanuninm July SL 1973. reported October 17. Group 

that net turnover in the year on , reaUradona uabsazs (£836.7051. Net folla>— Prc-Jax loss £22,290 (profit £38.845 1 fixed assets nofn. irutta..*. Ncl 

ended March 31 last rose to Ta L w i* IncolIle rtwree B0 -*Sp i5>.45pj bair rear to Atigasi 31, 1973. Tax credit c u rre nt assets .007,549 (£378.1371. Meet- 

DSHO.fim. from OHSTJm. in the ffi£n£ ’S 'vmw StFJF* f2 ®’ Ur) ’ ^ ' J Kr ° D ^member 2? al 

Street. E.C.. December i si 2J0 p.m. DRAFF DIAMONDS— AGM Will now be ROSE HA UGH TEA <HOLOINGS)-Re- 
ALLIANCE AND DUBLIN CON- j»m , n Nnrember SS at Part Lane for reported October 20. Vised 
SUMERS GAS. — interim dividend 3 d u«cl W idooti assets £104.918 mUlli. net current 

•mil per n Share for first half 1975. uabmc enn-rueac asseis £4.731 I £35,920 HsblUtlesi. Meetmc. 

Roanl hopes lhal by nest year it will "°T r E 37. Queen Street. E.C.. November 28. at 

be hi a position to comply more tolly io.a *.m. 

with the listing agreement. mSl (S. SECOND BROADMOUNT TRUST— Final 

AMBROSE INVESTMENT TRUST- HjjnOO ifwJB aim intend mino °' 33p aet - rnak '“ 3 0770 «**»■ JW 

Interim fitvidond L2Sp net <lp)— Increase Trrs.ow). ^ Tax £20 WO Jrisoonf ImvOk revelH » lor^rear to 5e Member 14. 1975. 

Is to reduce disparity and will be re- Kiflifii olmtao m 001.839 (£99.001* after tax of £54.233 

fleeted lo final payment «l.9p last yean, ^vately heW° ’ snares are f£Jfl-KTj . Karmnss per 5p Share 0.92p 

^ SS ^4M Sn ,'SSu48 3 ?; ‘S h 05EPH * H0YLE {0 £uK"AH VALLEY TEA— Wo dividend 

profit £205,284 (093,6161 before tag of ^ fnr »«■ Turnover «2SJ88 

£70,982 <£64.044 1. interim di^dend i 11 * 1 Co.l— Dividend U-3a per cent. 12L5). ( £297^9^). Retained profit £33^42 

aboorts .00,000. Group aet assets S'H'JSE y0 *?- T0 ^ ^ ,C7 '* W ’' W a rnin gs per 25p share 412p 

£4.109,646 (CS.842.S9 n March 3L 1^7 S. 4 ®?; 838 Fr ^aa PWfit (3.CP). 

Applicabb to Income b oldens £3,142,749 S * fter - - dcpreclat ! on unochrome international— R e- 


(£2,097.368) and related to CamiS P2'* )1 f OM43i, diiccurV rOTuoerattoa sate for year ended June 39, 1975 already 
holders n.966.897 cnSTlSl fffi: WW«1. Group fixed assets 13.1m. 

lo 54.64(1 (42.92p) per share Snrelus on “ d , ludl £ ®° aruJ , u, f cb i?i?5 IDATm.i. net current assets CLlTm. 

realisation of Investments ' was £53.938 **** disposal of fixed tn.40L). At October 13, Jorobaut BoU- 

No coatiagent liability for fax OQ caMtal **221 in * 5 , * s ' pcr cew - °f tilB Ordinary, 

f'dns- Dna to present stale of e«SKy! ’ TIm group laends for tbe Immediate 

bnpooalble accurately to rorecaat ornorne . f “ ,7Sp 1 future to remain as UotUd as possible 

for year, INGALL INDUSTRIES (light engineers, and (o develop Hte cash genera Hoe com- 

BATU MATAMG RUBROp pi ,rri funeral formshars and Umber mercbantBi panics. Heeling, Cheltenham, Novem- 

nONS n>BZ>— Profit rear «. in — 1 Results, year to June 30. 1975. scrip ber 2S. at noon. 

1973 «J lssue proposal and Observations on GEORGE WHITEHOUSE (ENGINEER- 

(£37.9361. R 3ra ( ^ ”^: r proepcets. reported September 30. Croup ING)— Dividend per i<h» share O.S!35p 

750 -PI. Flnlldl^SaM ^ **** * s **" a SBS ^\ Net fOJ3o» year ro June 23. 1973. Turnover 

L62»45p (1 S2«lS?k malCl ^ current assets £12SJ64 fdefidt £4 «4Dj — £11,036.162 rtl.372.443i. Profit £157.030 

CLIFFORD AND* CHPLl , .i. . (r i i o*er6raIi 007, ^iO jBaS.Sii Steeuox. ( £05.446 1. less l/.K. T« £77.079 <CK.LS2i. 
and elcareSc i SemiSLl hlTTDhabun -. Novembef =6. al 12J0 pjn. Attributable 149^52 . iBUh. Ordinary 

0.369 5p. matting JONES (CONTRACTORS)— dividend fUJ® trr.OMi. Flcnrea tor 
So share year to Majrft 31 1975 Tim. prc ' lax P refit half year to June 30. 1975. 1*73-74 a« m/ly comparable due lo 

over £1.101.466 (£967 163 - > ’ Vet’ -5ro«f ^N* '“l OODi. less t» £33,800 ■ 146.000 1. aepuisltlons made as at July 1. 1974. 

tSS.CS (£44,906) afler fag of MTMn “1 mlnoriiles £800 (H.OOOi. Chairman which increased me capital by 1.709,400 

(£40.154'. Preference aivutenax m Mrs irould be very unwise lo artempr Ordinary 10p shares. Oliver Rix owns 

1 same i, OrrUnaiy ra “ forecast profit for rear in view of 46 Per wol of capUaL 

CUMULUS INVESTMENT TRUST— coa tinolng Inflauonary pattern still exist- 

Dividend 0.7» per 2bp share net , samei ln * aod « ttren » Prossurei on margins, 
equal <o i,077p (1.04501 gross. Cross KRAMAT TIM DREDGING— Dividend 
revenue fisr.iu tor year ended Septetn. 69 cents, less Malaysian tax. on account 

ber M. 1875 - (£320.7*2 tor penofl endod ^ year to March SI, 1976, payable 

September 30. 1974i. (merest and expenses ahl * D«»ml»r 5. 

“3*3 IS275.3MI. Taxation £4.438 LONDON ENTERTAIHMENTS (theatre 

(£31. MU. earnings I48.M7 (£14. 346 1 production and management!— Dividend 

«tual to 0.83p (O.STpt per share. Divi- l.ISp (0,75p) year to Angus! SI. 1975. 

dend -£36.725 isamei. Group net assets Profit 89.5*2 l£98,S13> before to* £24,759 

an at Sepimiber 30 £1.491.TM (ri.5S4.mi (■£25.000). Eanrtngs per 20p share l.79p 

c< j pa? W 2Sp_ rtflpi per share ad. PnU U.?4p). Company is dose. 

Id vestment Dollar Premium of 54} per £. LYLES icapet yarn spinners and 
cenc f 4« per rent) Wclutled. where apphe- dyws>— Resales year coded June 29. i87S, 

able In ratoatlon of lavcatsieiits at Sop- reported October 4. Gronp fixed assets 

te mber 30 premium amonmed to £»£so £L57m. rn.31m.l. ■ Net current assets 

(tl 30,101V- Pmtisian also made to respect £9. 88m. (fl.Cm.L Chatnnan saw pro- 

of Uabilliy for Isrestmeor Dollar Premium Tiding vojama continues at present levels, 

which would have arisen result of company expects to make profit In 
Aortfali or currency required to tnret current year. 3fceusg. Oswtt. □□ 
the repayment of Foreign currency loans Nwember 2S at noon, 
had those loans been repaid at year end. MORAN TEA HOLDINGS — Keaulrs year 
Liability at September 39 was £6,i49 to March SL 1975. reported October 2* 

(£48221531. Group turnover furrm. (£LSlm.l. Fixed 

OAVTO DIXON AND SON (LEEDS} a<qeu Q.fthtL r£fl^9m.!. Quoted inrest- 

(Mfasidtara of David Dixon and Sons moms I-U.67B (£83.47i>. Net current 

HotdJnss)— Group tnrooscr n.4B5.«Q assets D85.S19 (liabilities £14.992/. Board 

• £J. 179,184V. year ended bfareb 29. 1373. hopeful at a satisfactory current year 

Profit £16 LAS 1 (044,6751, before tax rehulL Meeting, sir John Lyon Bouse. 





COMPAGNIE 
FRANCAISE DES 
PETROLES 

Consolidated Interim Results 

During its meeting on November 5. 1 975 the Board of Directas 
considered the Group results for the first half of 1975. Those 
unaudited results can be summarized a follows : 



*Onohah 

la 


d 197-i 

ohm 

Consolidated Results 

(million Fr. F) 

f/mMteitftff 

Sales (net of taxes) 

21.409 

18,875 . i 

Cost of Sales 

(14.090) 

(13.384) • 

Financial income 

263 

244 ‘ ! 

Financial Costs 

(596) 

(707) 

Depreciation and Provisions 

(1.163) 

(712) 

Exceptional and prior year's 


• . O' ' 

profits and Josses (net profit) 

194 

270 ' 

Income before Taxes 

6.017 

4,586 ! 

Taxes 

(5.141) 

(438S) 1 

Net Group Income 

876 

138 

of which: 



-CFP Share 

708 

233. ; 

Minority Interest Share 
Cash Flow 

168 

(35) 

Net Group Income 

876 

198 ; 

Depreciation and Provisions 

1.163 

712 


2.039 

910 


•See 3 below. 

3. As a majority interest was acquired in the Groups ‘Compagrao 
Auxiliaire de Navigation', 'Hutchinson — Mapa’, 'Lafip’. w“ 

'Arco Petroleum Ltd' (Great Britain) during the second haBof 
1974, it was deemed preferable to compare the results oftta 
first half of 1 975 with half of overall 1 974 results rather than 
with first half of 1 974 figures. 

4. Consolidated results to June 30, 1 975 were drawn up acconl* 
ing to the same principles used in previous years. Inventor** 
were evaluated with the FIFO method. Property pla nt MH j 
equipment were depreciated in conformity with the straiflt*.^ 
line method. Monetary items expressed in foreign cunw® 8 * : 
(credits, inventories and debts) were converted using June 30. 

1 975 exchange rates involving a profit of Fr. F 49 million inf** 
incoma 

5. Regarding discoveries realized by some subsidiaries operaWHI 
in North Sea and Indonesia, field assessment and davafop™?* 
carried out during the first six months of 1 975 showed 
those companies will be able to recover fully exptoraW" . 
expenses from their production results. A part of the previous* y 
appropriated provisions lor depreciation on such exptoraow 
work was written back into first half of 1 975 corrected* _ 
results. 

6. Decrease in net sales from Fr..F 21 .409 million for half of 
yearly result to Fr. F 13.875 million tor the first six months of 
1975 stems from a marked reduction in oil product consuiPPv 
tion. As a result the Group’s sales volume for the first « 
months of 1975 have only reached 32.2 million metric to* 
compared to 35.4 million metric tons for half of the yeatl 974. 

Sales in 'France represent an amount of Fr. F 9,806 fniWL 
and Fr. F 9.069 million in foreign countries. ■ ; 

The Group's results to June 30. 1 975 are much lowW ^ , 
half 1 974 yearly results both for net income (Fr. F 1 98 m ®£ 'v 
compared to Fr. F 876 million) and for cash flow (fr. F”\ 
million compared to Fr. F 2,039 million). However 
corresponding to half yearly results included excspW*® 
inventory income representing Fr. F 595 million for netinGO®?*. 

Fr. F 825 million for cash flow. • Jj.- 

Even if this element is disregarded results to June 30* 
dropped by about 25% for cash flow and by about 3096 
profit. The scope of this drop in income reflects the inadaquw 
of oil product price rates set in 1974 and 1975 in soma co^ 
ties - CFP Group being especially concerned in. Franca w» 

Italy - which lad to large scale operating losses for SOW* J®* 
fining and marketing subsidiaries. The OPEC crude oil P** 
hike effective as of October 1. 1975 makes if all the 
urgent to revise oil product price rates. \ 


rTHIS COULD BE A BAD YEARl 


IF you own a fleet of 
cars. Or trucks. 

IF it’s costing you a 
packet on depreciation 
and operating costs. 

IF you haven't thought 
about contract hire. 


IF you haven’t rung us 
yet for sound advice. 

(Trucks) 01-902 9922 
(Cars) 01-723 9051 



Car and truck leasing 
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Pending dividends 
timetable 


For the convenience of readers the dates when some of the 
nore important company dividend statements may be expected in 
he next few weeks are given in the following' table. The dates 
bown are those of last year's announcements, except where the 
orth coming Board meetings .fin cheated thus 4 ) have been officially 
t mbiished. It should be emphasised that the dividends to be 
;1 i|.l leclared will not necessarily be at the amounts or rates per cent 
'* i J j)| f bown in the column headed “Announcement last year.” -Preliminary 
^‘‘l^roflt figures usually accompany final dividend announcements. 

[ l \\ L 

' ’ ^ ill). ’ iihmhtih. ATTnAimrv> 


INTERNATIONAL COMPANY NEWS 


MINING NOTEBOOK 


Sharp decline in 
CFP earnings 

FINANCIAL TIMES REPORTER 


Hoogovens 
interest in 
Sidal 


A look at some golden 
dividend prospects 


BY LODESTAR 


FINANCIAL tim ec REPORTER ®y Michael Van Os FOR THE South African gold at the most, although there could lock-up, but caution is obviously 

irtANuLAL. times report tK AMSTERDAM nr™,- o diare market the next hurdle, be a uranium boost to earnings m necessary- Jo front or the December 

. STERDAM, Nov. 9. from the ever-present the eighties. This factor is likely dividend declaration. 

COMPAGNTE FRAlfCAlSE des 30, 1975, are much lower than SIDAL,* THE large Belgian pro- fences represented by the course to keep the shares at 680p, m the Libanon js a popular favourite 


• Dlb Anawmcoi 

I, 1 l,j, Data meat last 

h I ■ y Mf 

K i'll >0 UHL Not. a taL4.C7% 

*■> J{ 'Acrow 

Endneere Ndt. ib im.10.8% 
Ando American 

Group.. .Dee. Dividends . 

• ... fensto Transvaal 

Group ..Dec. Dividends 

Assoc. British 

Foods Nov. 17 InLJBJ%_ 

WW, Dairies Dee. IS inLfiSS 
Assoc. 

Endneerfng...Dee. 12 Final 14.6% 
Assoc. 

Newspapers Nov. 25 Int- 8-885% 

Aipyrv, 

TdevUdaa .Dec. 12 tat. 1K6 
AUSL & NZ 

Banktoc. Dee. 2 Final 8154% 

Jalrw f*Hrtdns ...Nov. 4 . 

3as$ . . 

Cfcammton . Dec. 3 Final 14% 
leecham ...... ..Not. 20 InL 14.8% 

larlsford 

<S. St W.V.Dee. IS '. Int- 19.6% - 

■ IOC loud Dec. 17 Final 8 -S% 

'oom Nov. 13 . lot. 9.7%#- 

. ■ intisb and 

Commoinrldi . Nov.'ia lm.81%. 
roclch’se (J.i _,Mov. 21 Final 8-8% 
riwn Shipley ...Not. 28 lm. 4.477%. 

unon Dec. 13 Final S.8% 

' H K .pe** 0 ***® 18 lmJ% 

" ’’tlianiT 

Coosa Mated.. .Nov. ib Xdl 134% 
:harwrhonsc 

Croup ..Dec. 18 Final 13% 

huhh Nov. 13 tat. -L2% • 

oais Palons ...Nov. 13 lot. 5.4% 

iwnpalr Dec. 11 Final 10.4% 

onnanMs .Nov. 13 taL 11% . 

. . >ajJy Mall and 

General TsL . Doc. 3 InL-lD.7% 
.avis iGdm.> ...Nov. 18 lm. 4J!% - 
awson Ininl. ...Nov. 20 Int 64% 

■otiUers Dec. 12 • lnl. 8% 

: astern 

Produce . Dec. 5 lm. NU 
Illott iB.i ....-Dec, 3 taL 18%. 

. . nplista Prop. .Dec. 19 lm. 3.7% 

- .nropean 

Ferries . Nov. l taL 3.3% 

urey Dec. 19 taL 8% . 

"■.eneral 

I Electric.. Dec. 11 imrSJ% 

eneral - 

Minins Group ..Dec. Dividend* 

—■old Fields Group Doc. Dividends 
L Portland 

Estates... Nov. 21 InL 3% - 
t. Universal . ' 

Stores .Dec. 3 Int 1842% ■ . 
• \ -t r-ilnness >AO ...Dec. ll Flnal2U% 

\ ( ilhrie Dec. 18 lm. 88% 1 

I \ I IQ i Matthew I .Dec. 20 InL 7.8% • 

* ki.imbros .... Nov. 23 InL 10.14986 
, . , uuon Trust ...Dec. 18 Final 174% 

, l l\ [ iaLh(C.Bj - Nov. 18 InL 135% 

A j ‘ li U Samuel ......Nov. 12 mu 64% 

»» ., Sir. Gas Dec. 17 InL 4% . 

Itjal Services Dec. 13 lnL64% -. 
r i * lernaLional 

i. V CompmertL..Nov. 11 Spec. Int 1% 


Anwnnce- 
Daia meatlast 

«ar 

inml. Paint __.Nnv.'29 InL 244% 
JohanneabHrs 

Cons. Group.. .Dec. Dividends 
Johnson 

Martte-y/iNov. 29 Int. 7.49% 

LCP iDec-M InL 54% 

. Land SocnriUea.. Xto. 21 InL 44% 
Lloyds and 

Scottish . Dw. 11 Final 13% 
LOBfihmru ..—Nov. 20 Final 3% 
•Lucas 

. Industrie*.. -Nov. 10 Final 54% 

Lyons U.v Nov.2S InL SJ% 

Mardnriel ... ..Not. SO InL 4.8% 

Marfey ....Den. "17 Final 8.5% 

MEPC Dec. 6 Final 173% 

•Metal Bos NOT. 17 InL 64% 

Meyer 

(Montague L.) Dec. 17 -InL 5.4% - 
-Minster Assets.. iNov. 11 : Inti 84% 
National and 

ComcL BKg... Jtov. 21 FUuU 64% 
Northern Foods— Dec. 28 Final D.1% 
Pefiler- * 

Hatterslcy— Dec. 13 InL 134% 
Pffldnsion 

Bros- -Dec. S JnLB411% 
FbUlUUiOll • . . 

Hides... JtnV. 29 lot JL8% 
Ppwell DuflryU—Ndv.21 InL 64% 

. jRacal 

. Electronics.. Dec. 5 un.5474% 

REM- A Dec. 3 Fldal 8.485% 

EBP Bec^ 5 Final U% 

Renald , ....^..-Jlcrv.’a im.37% 
Rothmans 

miezna tlonaL. Jec. 17 InL 64% 
•SainabunMJ.T -Nor. 12 mu 8.855% 
SSopa Group . -.Dec. S InL ID.1% - 
Sedgwick - » 

Korhfes-.Jfov.28 Int 742t> 
Selection Tst ..Nov. 21 lnL294%- 

Serck • ...Dec. 16 Final 74% 

Sketchier Jfov.38 lin.1% 

•60S Croup —Nov. 27. Inu 84% 

•Smiths 

- Industries.. -Nov. 13 FtOalBJ% 
• SmMi IW. a.I ..Dec.- 3 InL 244% 
Standard Ctartrd. - 

Back.. Dec. 3 tat 9428% 
.Slavery tads. .. Dec. 10 . Final 6% . 

fitenhoose Dec. 19 Final 104% 

Swan Hunter —Nov. 18 Int 11% 

Teacher 

(Distillers)... Nov. 9 tat 64% 
Tobco - JfOV.^7 im.844% 

- Trafalgar ... 

Bouse.. Dec. s Final 16% 

-Unilever Nov. 12 lt^. 284% 

•Unilever NV ..Nov.' 12' InL 14.6%' 
Union Corn. Grp. Dec. Dividends . 
•U_K_ Optical ... .Nov.'S? InL 5-97°i 
Whessoe .........Doc. I Final 1346% 

Wood Hall 

Trust. Nov. a Final 22% 

. Woodhead 

(Jonas).. Doc. 13 InL Ui% 
worth (Bondi .Nov. a Flnallft% 


obviously 

December 


Petroles. (CFP) reports ■ con- half 1074 yearly results both for dneer of semi-finished aluminium of the bullion price iiselL is the forefront of a South. Afriren mar- >rfth gold pnee enthusiasts, but 

soli dated net group income of net. income and for cash flow, products, is to become an in- December half-yearly dividend bet category which is destined to the mine has been sunermg from 

Frs J98m. for the first half of which was Frs310m. compared direct majority interest of season. The formerly depressing be a popular favoimte inability to take lull advantage 

1975 on sales of Frs.l8^8bn. to Frs3.039m. However, CEP Hoogovens,- the Dutch arm of the prospects for this have been trans- analysts, namely eoM-uraniums of mcreased plaht capacife. In 

The company points out that adds, figures, corresponding to Estel steel group, and Billiton, formed by the 17 JJ per cent, wth a reasonable hfe prospect. L n «?^il £, vrjfi “-S 

because of acquisitions made in half-yearly results included ex- the Shell dutch metals sub- devaluation of the rand, which Buffels comes into a similar . . December navment 

the second half of 1074 “it was ceptional Inventory income sidiary. The French al umini um will have a full impact on eare- category- Here again the, major “ *SJ jikeW ^vbeto so 

deemed' preferable - to compare representing Frs^95m. for net in- company, Pechiney Ugine Kuhl- ings in that currency in the hope_is that the 1974-75 rents f f ora ^ « n ts.^The total 

these results with half overall come, . Frs.825m. for cash flow, mann wll retain its 38.5 per eold tor the year to last June was 

19i4 results, rather than with But even if this element is dis- cent stake in Sidal with- the rfSnt 110 cents (61-Pl- The life Is 

first half of 1974 figures” This ■ regarded results for this year Dutch acquiring the remainder ^^ AfricaD upwards of 15 years, possibly as 

results in a comparative figure dropped by about 25 per cent indirectly from Belgian in- mnfontoa So h^the much as 20 - The shares are 740p 

for 1974 of. FTs.8.76m- for gSmp for cash flow arid by about 30 tereste. * - SjH^S LSS ^Su S jSS Buffels ^ % ere »5i on and may. not currently be aytrac- 

net income and Frs’1.40bn. for per cent, for net -profit The - Sidal had pre-tax profits of £ well as Fridv™They^ nS high in arialy- * vc ™ Y !ew of Jower dividend 

^oup sales. ■ . scope of this drop in income FlsA5m. in 1974 and the current a]1 n ^ y mined output. The tical calculations as a gold- pr ° s P£“v . . . . 

CFP adds that the decrease in reflects, the company says, the yearis sales are put between cabined effect of this and the uranium share for the SOs. with : rni d D h fnntof^ 

aet sales stems from a marked inadequacy -Of oil product price Bs.MfcMOm., of which around Evaluation should mean that the a life generally put in the 15-20 

reduction in oil product con- rates set in 1974. and 1975 in 80per cent is exported with the producers will receive a con- year brocket * 5jl h « SSL™ 

sumption. As a result the some Countries — CFP Group UA taking a quarter of its ex- si de rably higher average price Another December interim divi- roturn^o ^the ^dreidend lS 

group’s sales volumes for the being specially concerned, m ports. The company s head in rands than in the September- den d declarer is Doomfomein. In from^ which ib had been absent 

first six months of 1975 have France and Italy— which led to office is in Bnissek and it has quarter. this case the price of S40p should 1*470 Moreover the Sv- 

only reached 32.2m. metric tone large-scale operating losses for plants in Belgium in Duffel and • re already be reflecting an officially “ menl C0U ],j be quite a’ good one, 

compared to 35.4m. metric tons some refining and marketing sub- Burcht ana sales and service revaluation' forecast reduction in the 1975-76 nossibly so cents <27.Sn) with 

for balf of the year 1974; Sales si diaries. It adds that the OPEC offi cesr n a number of European distribution. So a cut In the mtd- considerably more in prospect for 

in France represent an amount crude oil price rise effective as countries- and in the U.S. Sidal ..It remains to be seen, of course, year payment to 35 cents from 50 The- Tact that the mine 

of Frsff^GSbn. and - Frsff. 069bn. of October 1. 1975, makes it all has about 2.000 employees. how generous the muling houses cents a year ago is the gloomiest haB a potentially valuable uranium 

in foreign countries. the more urgent to revise oil A spokesman for Estel said in will feel they can be -when eon- expectation. Anything more than content adds to the attraction of 

The group’s results to June product price rates.- ' Arnhem that, in common with sidenng the December dividends, this could be a bull point for the the shares, which were fi«: on 

° r r - r ..... »i 4 — , U.J fin tVia nna hunrt tnprP Will nn ehmno rif •> mlno oonpralhr n ■ J i . m- 


Brown Boveri forecast 


BY JOHN WICKS 


ZURICH, Nov. 9. 


beeir a clear rise in’ incomfrifi the otheP wiH ** the thought that distribution total was HO cents remain in the forefront of the 
orders at Sidal in the second 11 *“■ should, by any chance, be |6L2p). . market. 

mmss Vaa , Reefs 

’TWftffttS-tt. ciwpera- 2! «-5a - "t = JTK2S ... ..... ..... 


" tion between S dal Holland mother-gold auction next month, builds up. So there Is an almost Profits at the big Vaal Reef* 

ffimSSSSe ^ioint HhSS South A£nca rould weU have unanimous opinion that the 19 1 5 gold and uranium mine have 
THE SWISS engineering con- in the profit zone, is expected to „ .haifli.rv' second thoughts about the size of dividend total will be brought up been recovering strongly in the 

cern BBC Brown Boveri -and meet turnover and profit expec- 113 Evaluation and consider a to 70 cents tSOp) against ao cents second half of the year, following 

Cie.. expects results for the tations over the rest of the year. „i,„ t rwJtfoI- revaluation. with a final of 40 cents. At 9<0p the setback caused by the labour 

current financial year to be at For other producing subsidiaries ‘.T* 118 would increase sterling the shares of a mine that did not disturbances last January so 

least as high as those for 1974. and participations, financial re- '{^‘ ,iu .ISiS dividend receipts for UJv. share- start production until 2972 are there are hopes that the company 

Last year, the parent company suits are below expectations, due JJSrL h . 0,de1 ?- But there k little doubt likely to eonnnue to be a leading will be able to maintain its final 

recorded net profits of primarily to the unsatisfactory ^J C ?t.K?SSS , 5! that tl?e gold price rise needed to light m the market at 120 cenLs following the cut in 

Sw.Frs.34J3m development ■ of series-product 2^ aH l u, ™ “ ? K cas ^ ** ea ^ bring it about would be far more the interim from 100 to 75 cents. 


Lumv^Si N07 .7 Sf w Ywu iiS Browi B^eri Board, forecasts For the group as a whole, the u, two Dutch holding companies, if only for the inevitable boost Hartebeest is another uranium a ratal oflSo cents UOSpi. In 

Stores Dec. 3 taLts42%. .. .MM h>slier operating results for volume of orders received m the pinalu and Alufin. Hoogovens that it would give to a share view of the South Vaal mine the 

' ,A-> *UJC optical ... .Nov. 27 InL 5*7% Swiss plants of the parent, first three quarters of 1975 was and Billiton have each had 24£ maet which, by and large, is not r"j; ke , v rienificantuntil life is long and the shares at £23* 

f^atiieir'i '.D^M iSlS%* • : "?*r * following a rise .in business ab«jve that far the same period per cent, of the shares in the dominated by the esoteric J ro und i97S. Optimists are hop- are in the front rank of gold- 

.lmbros ...Nov. 25 inL 10.149% wooa Fin«i2t% volume. The same applies to of last year. due. in particular to two companies since 1970 and exercises conducted by stock- in _ for a modest uft in the uranium investments, 

uuon Tnist ..Dec. 16 Finaii74% : Wownie ifl . the Swiss subsidiaries HicafiJ the success is the plant construe- the latter, in turn, own 61.5 per brokers’ computers but by. the December interim of 5 cents to Ventcrspost has had its profit* 

insamh<!P '"No, If ^ weMrt-'-Jgfee- “ and Ateliers de Secheron. The tion field. Demand for group cent, of the Sidal shares with simple ups and downs of that go cents. The 1974-75 total was 215 reduced by various adverse 

Gas .. .."■'■'dcc.’ it icl 4%** ' WorC ’ ,Bon “' :Nor - a ' German group company Brown products is said to have fallen pfjK owning the remaining 38.5 Price. , . . cents Ul9.7pi. The shares are factors. Sd at least a hairing of 

•uni Services Dec. 13 jaunts -. . • Beart nwettnes ingaated.; tights Boveri and Cie. AG, expects off ratheV in the last quarter, percent Whether computer-calculated or generally well regarded but are the interim to 20 cents is 

Hnv II sner hr i% S resets to be about the same Despite this favourable over.aU : Meanwhile. Hunter Douglas, * ot - Jt te -« zeroise to look heavily priced at £19. A more con- expected. The total for the year 

Computers... nov. ii Sp«.taLi% taw- smee mato from reserve*. leyel M lagt whiie & ne ^ a . development in order flow, the the Dutch-based Canadian mam£ at aome “*:*■ December dividend venient way in is through Zand- to June was 70 cents (S9p). The 

— — — tive result is awaited for the group is said to have been factoring group, said it will have Prospects ..in the tight of the pan at 325p. Each share should be probable life is in the la-20 year 

_ ^ . . ; tt • French affiliate Cie. Electro- affected noticeably by the reces- to make around 250 -work ere Pro^h* gold price and a nuid vi- 0 rth 16.9 per cent, of the Harte- bracket The shares at 380p are 

.Local Authority Investments ' . “7 e “'r BS-JLiffifeS SSkiW!“«”ft “S '.JSStt ^ ft* S KS'S 

.CAL AUTHORITY leap rate, a. per *c'o? = ofmanu,,^ seb- -fiS. SSTSMS"* 

auneea ^ wa. ff.™ “ tSSXc^JSSSS^ MfmW.^no^S “ ““ “ /SfSSffi WHtern Heap mi ae 

ek. Deposits with local anthori- ratber Mttled ^ of ia tet ^ Britisb company George specially positive element being it wo&ild be taking a 25 per cent, * fnn "life ?n wosnirt ft tSs bean alro to nav lS fSfigTS 

s at seven days’ notice were and the Financial Times Gorem- Kent which is said to be back orders from oil-producing areas, interest in the Rotterdam-based ® ! yVOOr K teblo^m^d di^ Srith TpSSble Sri of 7S cents 

oied at 111 per cent., compared . ment Securities index Hnuneo at - . company.' For Blyvoor- nest month's actually on the down-grade. Next making 142.5 cents f79.3p) 

‘ ’ declaration h*HI be an interim. If month's interim is thought likely againsr 160 cents. The life is any- 


Local Authority Investments 


_h II i -12 2 per cent previously. 5^25, compared with 58.05 at the 
e-month deposits finished at end of the.preywus week- 
■HI per cent., against lli- ' One-year 'local authority bonds 
per cent., and three-month were placed 'during the week at 
rosils eased to llj-lll per cent par, with a coupon of -12* per 
ra 11E-111 per cent- The one- cent, 4 per cent Jower than the 
ir mortgage rate was quoted previous weeks btrtch.- 

•Rate (S6) November 7, 1975 

days* nrtice (deposit receipt) . — — 

days’ notice (deposit receipt) ii";;* » 

days’ notice after one month (deposit receipt). Mi ili — i 
lays' notice after three months (deposit receipt) .... 114 —11? 

days’ notice after six months (deposit receipt) ...... 11 1 —11 1 

rtgage at one month's mutual notice after 11 months • 12J-—12S 
rtgage at one month’s, lender notice after 11 months / 
nominal, term 2-5 years — nm. 


UUorld Economic Indicators 


INDUSTRIAL PRODUCTION (1970=100) 


Sept *75 . Aug! 75 

Japim 1118 I1U 

Germany 103^ -ir.- m 905 ■ 


Holland' 
US. \ 
Italy \ 


years’ mortgage — ..,...,...,....^.^21 — 13t 

years’ mortgage “lSi — I34t UJC. 

years’ mortgage 13# — 14T . 

years’ mortgage — - 14ff • 

10 years’ mortgage — — - n.a. France 

10 years' mortgage — n.a. 

• Rates are for sums not less than £20,000 and are subject to local . . 
iations and fluctuations, t Nominal, t Shorter periods may attract Belgium 
her rates than longer. n.a.Not available. 


1-109.0 
. 11A2 

V 1T7.6 
\ Aug. 75 
\ 99.1 
Jul^/Aug. 75 
• 110A 
July 75 
i 713^ • 


. 97ff 
112.9 
. 58.9 
July 75 
IOOjO 
June 75 
1124) 
June 75 
114.7 


July 75 
112.9 
89.6 
91.0 

iioj ' 

1163 
June 75 

99J 
May 75- 
1094) 
May 75 
1162 


Sept 74. 
1202 . 
1T£S- 
1154) 
125^ 

imi * 
Aug. 74 
108.9 

Juiy/Aug. 74 
124.0 ' 
July 74 
1202 


. % change on 
year earlier 
-6S 

-54) 
-72 
. —9.6 


Pretabail 
dividend plans 


it is maintained at 50 cents— half to be cut. maybe to only 15 cents thing up to 30 years. The shares 

the 1974-75 total of 100 cents from last year’s 25 cents which are £174. Holders have. I hope. 

l5S.6p»— everyone is likely to be was followed by a final of 30 cents not overlooked their Elandsrand 
happy in .view of the big capital to make a 55 cents (30.fip> total rights. The offer dosed on 

expenditure that ■ still faces the against 79 cents in the preceding Friday. Elandsrand are 373p. I 

Shine -until 1978.. However, its re- year* Kloof are S15p. They are hope to -complete this dividend 
maimng life' looks about 15 years generally classed -as a promising survey next Monday. 


% Rupert Com wet I- . ... ' mauling me. icons aooui years generally classes as a promising survey next sionaay. 

PARIS, Nor! 91. r •/ 

PRETABAUrSICOMIr tbe - pro- iiicilPAkipr ‘ 1 .■■'*■: \"-* 

perty leasing company which llwaurc#4nio& 
ran Into severe financial difficul- # 

SSSSSS Increasing enme losses ' 

with- a: payment of- Frs25250 for 

1973. • BY OUR INSURANCE CORRESPONDENT 

However, the company warned - • ‘ . 

that this dividend is subordinate LAST SUNDAY morning f had a close-by neighbouring bouses, the cost of crime losses in the 
to a settlement of outstanding visit from one of our local the others in the next road. His BLA Companies in the first half 
debt repayments due, which ex- policemen investigating four enquiries made the constable of the year amounted to £19m. 
ceed -last year’s net - profit* of burglaries ; that had occurred was somewhat scathing shout the and unless the second half shows 
Frs.33.7m. the previous evening, two in ■ efuaiity of the locks and bolts of a substantia] downturn, the 

. — — * — j most local houses, jny own year's total will surely exceed 
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included, but a sudden and per- £40m. 

haps fortunate call on his radio If an estimate is made in 
prevented him from explaining respect of non-member companies 
to me how. I could practically and for Lloyds’ Underwriters, the 
and effectively protect my french total British market payout 
windows and still use them for might this year reach £60m.. 
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Short-term fixed period interest 
rates continued their recent 


_ •m ■ lirtl I Muhina' 1 *-***■** ^* »*- v l ***» * » 

r • _ ~ /■ . /Tfi no ounce)! , windows and still use them For might this year reach £60m.. 
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per cent. 
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far been unable to do and the )o sses Imve T o^ wav to go 

UM'nrfnwc arc a «nT,T.nniTio r-nneo ! u> * vs "‘lyv a JDD t_ »ay IO go 


* Non-quota loans B are I per cent higher in each case than 
vquota loans A. - 
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EUROBONDS 


Dollar issues interest wanes 


BY MARY CAMPBELL 


rwmirin" Maturity is six years, indicated Maturity will be five ^ ears JjJ 
requiring m s na i< cant ->nA inriimt^d coupon 10 per cent. 


WITH THE dollar Sudmi'W per cent, and lead indicated coupon. 
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rates, and the potential supply noun eed last 
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By Richard Rolfe 
JOHANNESBURG. Nov. 9. 

ABERCOM HAS made its ?«ond 
acquisition since last month's 

rights issue, of the structural v*c*« ■ t;.2o 

steel and engineering concern HeraUi weekly — — — 08 
L and F Metter, currently owned 
by Barlows and a consortium of 

local business men. It is paying 
a total of R2,75m. — RI.75m. for 
the Metter Issued- share capital 
and the balance for the loan 
account. 

The consideration will be 

R 875,000 in cash and RS75.000 in 
shares, to be issued on January- InsfficanM 

2. 1976 at 320 cents aaainst the 
current market price in Johan- r, d .- utimi Le Ikui - 
hesburg of 360 cents. The Rim. i-d J- B-nw^Jins. - 
loan account is repavablc on 
November IS, 1978 and bears 
interest at the rate of 6 per cent 

Me iter’s speciality stee 
building construction and it has 
a subsidiary which manufacture? 
tower cranes, hoists and related 
equipment. 

Meanwhile the bidder >9 r 
Union and London, suspended in 

Johannesburg last Wednesday. 
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vices group Sage Holdings, which pnfetrv ami Bniidmg ~ 
is to pay 267 cents per share com- Ueoadm -- 
pared with the suspension price nKi-rr 

of 210c. The major shareholders, imei Bectrie'Corp 
Sy frets Trust and Southern Ufe. 
have accepted the offer which is 
now open to' minority share- 
holders. 

On yield grounds, there 1 
nothing wrong with the offer, 
with Union and London having 
paid 15.5 cents last year, putting 
the shares on an exit yield o* 

5.S per cent. However. Sa?e. 
which intends to maintain the 


285 .-0.5 
139 - 7-0 

233 -*-3.0 

290.5 — 0.5 


iCommercial and 
! Industrial 

Allianrv lire A Rubber — 
‘Kin* Ur. ... 

I.\ra*nian Tvstlle Br. 

•At*' Tt*«U« - B' 

jinletlJr. ... -• 

Klcc. Wif*> X. Cable Br. — * 
•Slid Buneb lOfe PrvL Br..l 
Amrlivn Israeli F*t«* 

i .Utlli I 

Asms . - 

Tall Maaaf- nf Plywoodl 
.‘Br.... ... - ~ 

Elite I 

Polygon — — 


6TO 14-5041 
295 +13.0 

2 BO '—6.0 
125.5+04) 
362 ,4-iao 
147 !— 3.0 
160.5-4.5 


540 

230 


j— 3-0 


135 

269 

130 


-3.0 

1-11.0 

1+4.0 


African EXVk»- 

Anglo- Amc:. jndnslria l 

Anslo-Traiisvaal lcduarl® 

Barlow U-'nd 

CN.A Invortmcnts 

Currie Finamv, •••-• ••; — 
Gh!D Anil Dv\vrt , P™ LB - — 

Grcaf'.'rmans Stores — 

, Huk-lts - 

LTA — — 

Nedsuxl - - — “ 

Ovciwoac ‘ ’ IrAvstmcnU ... 

Pmnl-*r MII8K 

Pretoria Crave* .. — 

Fratca Bold msa ■■■; 

Rand Mines PmMtues ... 

Rcmbraadt Group 

RcynoM’s Bros. — 

S.APPI 

Sorcc 

SA Breweries 


241 i— 2-0 


Tool and Oil 

IDdek 


S.V Disu. and wines ...... 

Tiger Oats and Nat. M!Dg- 
UnJsoc - 


2.03 

S.-M 

1.90 
3.14 
■_*.CS 

1*1.32 

l.VS 

4.13 

3.Ij 

ti.ro 

:.w 

1S.M 

t.*l2 

6.60 

•u 

1.30 

r.ni* 

c.ai 

C.43 

l.su 

0.W 

in 

4 A) 

7.90 
t.O? 


+0.10 
+0-05 
+ 0.03 
—0.04 

+0.H3 

+0.DI 


+9.U5 


+0.03 

+n.u 

+o.ftl 


+0.10 


— 0.10 


+0.15 


+ 0.1)1 
+0.01 


+0.31* 

+0.09 


loo :+a.o 


Bank Lwaml L« IsraeL TO Aviv. 


CANADIAN WEEKLY 


L‘dU iSU 


Conn. «ii4>l IlnhU Avmt— , 

Uvinlarr (81; 

Lknrtw KunJOtOL 


I'rauoln A astral ta (2bc)— 
Dunk*p BubNv Bll... u _ 

bscob 

BMrr Snillb Odd M if IV. 

KZ. Iudurtnr»_ 

P. A T. I'M*!.... 


linn. Ituperty Trust—.. 
doll in... 


llami’tvlr)- 

Ilot kcr ^,. 

l.l .l. Aiisimlla 

I.A.C. Udlrfinga. 

lsitT-Ci>)<p(r. 

J innings Imlustrica. : 

JiHies i Uat1.lt, — .^..J 

M>4«1) k\rli*mUi>s.„.„, 

HIM Hr+llag-. 

M.vvv Kniporuitn 

N* 1 *** | 

Nv-.htUas liilormalmal i 

AiTth Hn-fcm Nill..^..— , 

UTiklirlilr »■.... 

Oil Mairh 

Punuvr 1 'irtMK........ 

tlnrkiit .t r<dn>an 

HA'. Mnfih J 

SKUlhlaUil 31lnlug_ 


1tt«3 tut 

RS6 

tl.fcj 

'.0.63 ■> 
w.<w !■>. 

tus 

»°.7a ;2t 

•olio ■“ 

T0.LB- 
th. 97. 

10.W Sft 
*6.63 Cg 
tL6a ® 

M S 

SSTffi 

ii-os r*i 

1S3 

1OI0 l 
tU47..[ 
n-78 \ 
*2JBQ 
to.w 
ilX3 

10.23 
11.75 
>UO 
114& 

10.93 
1045 


1144 | 


sliclit .4 Hi'lcUnni*.--- — - 

n.+b tSli_ 

- 

WVstrrn Mining ib3 nrati 1 
Voolsnnh. 


tl45 
50-33 15 
1LM.:£ 

tijaa 
i Lao 
10.41 

il,«;n 
ioja-i^M 

KL2S Ub; 

T8.B P5 
1040't^ 
*0-33 
13JU “ 

:lbs 

?ts.oa 

t!4B 


HONG KONG 


‘ U.-au Iv'-nc S 


“Xnv.'i <•*«. 71 


tmalganuilisl Cut4?er 
.. «r.«n . — 

nrl.AV ?«s:^ntiKS... 

^ „ •:,ina‘L;ucit i Pt«*er.... 

JSE Tist^l"wanu to“exteod the I 
investment activities of union Hnrboiir Tunnel — 

and London. 


1.29 
L4.20 : 

: i.20 
T5.20 
T22.70 


1.30 

14.20n 

:l.20 

14.90 


SINGAPORE STOCKS LIST 


Nor. 7 Ort. 31 


Nov. 7 


Nor. 


10.43 


THOMSON-BRANDT 

acquires ■ eufit 


K. Asia Sanction 

Heat; Kong .Vi remit. 

ft. im! Ka^AiW hra riEfjDnvk* ' 
Hnaj* k'one Electric 

HnnpWnn^koi* li’onUTssr., 

fl ing K-ra^ Land Invest .. 
n.<r_7 Kong aba ns uol Bank 
Hr, ns Kons.SbansliaiH-itb 
HuirliW>n Internaliana;-. 

Do. Do. I'rBcrencv 
Is'lnnesin C^nsolWated... 


i6.sa 

75.90 

37.50 


tQ.94i 

f6.4S 

4.10 

37.00 


3.40 

11.10 


3.42 

11.20 


By Rupert Cornwell 

PARIS. Nov. 9 
THOMSON-BRAiNDT. the French 

electrical group at present deeply J(lI , Jice sert 

involved in the protracted deal- l.^iwrd insu«n-.+ . 

ines over the forthcoming merger 

in the country's computer ^ - tiin 

industry, announced that it has ., in: rbs» Textile 

taken control of the small cable ^wIbouhuh a 

equipment company Elfit. ' mV a . 

Elfit which operates two * sac- Tvxtile Al!l »ne* 

lories at Macon and Joinville-ie- TKtiieCon ,>, > H,jQ itK. , ni; 

Point close to Paris, itself was vtac>^3«*n- 

born of the merger of the Elec- ;7 

trofil and Mafit companies. It 
employs 800 people and has 
annual sales of Frs. 140m. 

(£15ra. I of which a large part is 
exported. 

The deal is expected to consol i 
date Thorason-Brandt in the 
cable and cable equipment sector, 

.and expand substantially Elfit s 
I financial and production base. 
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32Sfl 

263- 

147g 

241, 

151, 

Slj 


Sl.<* 


Nov. | 


1976 


Not. 


ISIS 


High Lc»» 


Stock 


Corning Ul*»». — 1 
jCPC Int'nnrioo'l.i 

ICranc 

ICrvt'ker Nui.C.r. 
.Crottn/cllcrtoch 
jCummint Engine 
teuttiw-Wngbl...' 


3954 

461, 

45 

21^4 

37»( 

181, 

1154 


22>j 
10 ), 
*3 J 4 
265i 
34l! 
505fl 
21 
45 


151, 
3», 
501; 
13lg 
28 U 
20-8 
14J4 

26. a 

27 »4 


VTru.-n.ta Hen... 
A mev. Airline*.... 
Anitfr. Ennui*.. 
Anier. hn«ilia«. 
Vmer.L'aii 

Atrer. CvaDlnllil 
Viucr. Klr*-. I*uur 
'Anu-rt.-'n Eipre— _ 


16 

7'i 

345, 

21U 

29U 

*5 

20 :« 

345b 

36!, 


7i* 

3i x 

[ A met. .Medic*!..- 

6i« 

7 '» 

3S 

Amor. Mutor*....' 

_8'8 

30-* 

2Sr 3 

Amer. Not. Gas 

314, 

16s. 

8;« 

Aaivr. Manriuri..- 

14 

39 

24'* 

American Store*.. 

287, 

52 

44!» 

Amur. Tel. fc Tel.. 

+9 te 

2 IV 

9ii 

\.MK 

20l S 


351, 

292b 

50 

271, 

8 

155b 

58 

111 * 

134S 4 

54J* 
481, 
941, 
695, 
133 
15 
2614 
6>* 
108 U 
29 


34 Is 
371* 
48'* 
257 e 
4J, 
13 Jb 
665* 
71, 


151* ;Dana 

12i* .Dart Indunne*.. 

241* I Dee re 

20*8 IDelnurate 

^31* | Deltona 

8S, j Detroit bdunn . 

215, :Diamunil!*b«mrk 

71* |Dlcta|iliunv 

45 5j IDignal Equip...,. 1281* 

2H* (DianeyiWaltj 8Q.'a 

26S, ; Dover v.irpn 

63 5, Haa Chtunnl.... 

385a iDrewcr 

871, |Du 1’uni 

55* Djbiu Indurtrie* 

Eagle Itebar, 

iHaar Air liine.. - 


265* i 
99 
5558 
89 , 

33 5, 
105* . 
431* 
45, 
40i* : 
943, 

23 
361* 
741* 
44 i ? 
347, 

24 

385, . 
28 1, 


19 John* Sfaoaville. 

721, Johnson Johnson 
8 .Johnson Coot ml. 

425, JuvUauuIaCtur'gt 
125, ’Kaiser Alumin'm 
:K«isoc1odn*lrie* 

* kaiser Elaei 

Kay 

'Kennecoct 

Kerr MeGee 

_ Kid.le Waiter-... 

241, ; Kimberly-Clark.. 3612 

335, :Kopp*rs 331* 

341, h mi I co - 44 -a 

201, Kresge M7, 

153, KtogeCo t6 7 B 

.Leri pit-bum. 


43, 
207, 
2 '8 
281, 
60 
93, 



taw 


Stonk 


Nor. 

7 


1975 

High Loir 


Stock 


Not. 

7 


105, -RC4- — — I® 

II* j Holding ' 2>* 

223a -KapiiNn: Steel.... 28.j 

621* ; Revlon - 724j 

145, iKevnoWs Metals- 203i 
491* IRevnoWa K. J. . . 99 ■* 
137 8 JHicb. K. Morrell.- Zlk, 
lBIg. ltovk-well Inter... 22 


*1enub Radio • 253,- 

ibUeJSIBSs ' 89 

Peru 5% 1396 ' t«5Ib 

L-J*.Trm»Rl9M 1993 

188 180.16 l.S.Tre»s.4\19Bf i87lg 

184.14 77 L».Irena**iraiS: t78T a 
6.74 1 ; 4.82% L'.i 60 days blUn 5. SB 5 


285b 
89 
195 ir. 

! 100.05 


10 
79 Sa 
95 
99 


J 


1278 


157g .Libbv Us. Pord.j 


385, 

20 


143« 

3U 

621* 

195a 


44. § 
91i* 
543* 
124ia 
7'« 
25!, 
4i« 


Kosunan kodak. 102 la 


Salon .... 


28 


20 1 * 
25 t 
595: 
JiiB 
46», 
12 


25, 

131* 

14 

25 

25 

30. 

6:* 


Auiiv* 

Vnmrtnd* .... ! 
Vii.-lmr U-.K-kinaj 
\Dheuwr-Huirh . 

Auipi Meel 

V.+.A 

Vmiii..m oil 


IS* 

233, 
321* 
24 /, 
33*4 
85, 


19-w 
24 -i 
109:, 
30 


9», 
49 1 : 
2a>: 
45i, 
42 
AO'. 
245, 
37'a 
22 
45'* 
37, 
40 s 
36 :t 
3 1 •■- 


27 w 
19*-. 

0>i 

Id-'s 

69 ; * 


13 

16* j 

75*; 
9'e 
2Je 
S', 
27- 1 
151; 
32', 
£9 

19 U 
141, 
28 
10'g 

2l s » 

1*4 

24 >, 

20 7 j 

15\-. 
10'r 
20* : 
15 '0 

10 

461? 


■VMirv* 

V.hluul ml 

(II. liivlmeld.. .. 
AVI' 

V rm 

Arm 

A. oil PrO-IUCU .. 

Unit, ties Kleet.. 
Bank Aim-nra. . 
Iiankem'lr. N.Y. 

■ Uarher (HI 

Ilrtlnce tiTorti. 

' Bl' klOII UlL'k._ 

Bi-il.V Howell... . 

Men'll* 

Hf.-ugiut Lran-'H - 

CcHilehem rji.-el. 
WneJ. A Dcckn . 
E-'*eing 

MuI-h La.-H.-aile.. 

H-r-l-ii 

•Huig Warner.. .. 

brsmll l»i« 

Ura-isu '('... 

-Hriiiui 


13 
19. e 
88 1 S 
161- 
51, 
7 

431* 

21U 

421, 

293, 


I9*b • 
133*4 : 
381* ; 
60 
43* . 
231* 
3B»n . 
375, 1 
93ia | 
61H I 
54i, 

231, : 

32 

13L ' 
201* 
857, 
48 


10 
10 1< 
191, 

aai. 


'■GIB 

• h'l r«* Nat. Gar 

Jiltra 

1 KmaxT Air Fr'ghi' 

Ui H.H.I • 

14,, Engelhard Min.. 

25in 'Usniark ' 

33i, ;Kib.vi 

65 haxon . . .. 

17 Fsirvhil.1 Camera 
257, FhL llept. siinres 
13*a 'Pirestnnai ire.... 
32 Prt. Nai. Hum cm. 

61* Klexi-Aan 

11 ‘Vlinlk.+a 

137, Plorula rower .... 
15 'PflMT. .. 


141, 
I Ivj 
32', 
43', 

ZOi» 
29?, 
26 
86i* 
46 
53 1; 
22* 
*2* 
71* 

14i* 
23 >« 
-341* 


8* 
33 1* 
79 
9 

1SJ, 

187, 

164« 

32., 

591,' 

17 

181* 

6J, 

24i* 

38:, 

495* 

535, 

28S, 

2Qi« 

26J« 


31* Libtiy SleN«al ...:.| 
25 Sb :Liggen4MyoriB.j 

507* F Ully Kli [ 

31* -Litton I nduat 1 

3 >* 1 Lockheed AircrafiJ 
lOOfl iLoue Star loduM; 
10 a, Long Island l4g..j 
195s -Louisiana Land.... 

351* iLoOrixoL 

235b -Lueky worts 

gig .lAe* 1'ouagtowD' 

35, 'Mac MiUaa 

125e ,Moey H. H. 

247, | M I’m Hanover CP] 

27U. 'Mapco ! 

311, Marathon Oil 

15>, -Uamor 

14t* Man ne Midland..; 
165, Jlortanll Field.... | 


461, Boh mi A Haas.. 

24* Rural Dutch 

5«a HiisaT.t|f» ' 

34>a -Gateway .Store*...! 
261* .'ll. Joe Minerals. 
195, A Krgis Paper. ... 

.241* Sams Pe Ind 

3 Saul (meat 

2 .Saxon Ind * 

291% ■ 151* A-b I ita Brewing. J 
116H", 677^ Is-tilumbergor ....: 

145* I 9 SOI- 

18Tg 1 -121, Snot Paper 
lfl BAfl Isrorille M/g.., 


I 


62 <2 
361, 
9*8 
441, 
34 S* 
33 
29'- 2 
31* 
35, 
177, 
677, 
11 
161* 
U*i 


CANADA 


4.30 

HU 

6i, 

26-’* 

301, 

22 

177* 

461* 

11 

471* 

1.51 

1758 


2.03 'Ahbev Gen.Prop.j 
85, AbiUtoi Paper— .- 

3.85-.Vapieo Eagle 

19 ..Mcan.Alurainium 
243 b Aiwnta 6ted — 
102* Asbestc* 


121* jUank Montreal. ..1 
34 .. .Bank Nofabcoiia' 
4.55 'basic Kmoutctss..' 
405, ’Beil Telephone. -F 

0.58 .bov« 

95* ;Buw Valley lnd*.| 


3.35 

Bi* 

4.00 

205B 

247b 

1195b 


16 

431* 

9 

43*4 
0 95 
14L 


183* 

421, 

145. 

41i, 


107, J.M.l 

321* .Ford Mol or. 

iPormnst Hcks. ... 

't'oilsiro 

iPtankiio Mint.. 


10 

23 

131* 


18 

421, 

13 

283, 

28 



311, : 

201, Freepm+Mutaralr 

21 Ur" 

377g 

207, 

14 ;FniFhaiif 

18i, 

13J* 

7»*^ 

3-ag 'Fnqoih ladiiatTM 

41* 

44 

2ta 1 

Ote .a. A A' 

o.% 

51u 

127, . 

7l, G.A.F 

10 V 

2J'j 

38i z 

25 Gao neii , 

35.8 


IU. 

7 : : lien. Aniar. lor 

.97, 


481, 

22:, M»v Pet*. 

IS 7 ' 

87 

27 J* MCA 


4 >4 


3>1 


»4 Sr JlcDemintt...: — 1 

3SU 

173, 

81, McDonnell Duu 15. • 

iss. 

131* 

6 11 1+i raw Hill 

131* 

85's 

57it Mmvk 

75)« 

20!, 

101, 'Merrill Lvnch....i 

16 

18 ij 

121* MUM ... 

141* 


43 Minn.Muifi*M.fg' 

b7: 0 

48i, 

341, Mobil Uil 

445, _ 


41 lUnMOtV.,.. 


70 

457, ; Morgan J’. P. 

501, 

B77, 

33); Motorola 

41i, 

28 

15 1, I.MnrphUII > 

16is 

41 7g 

221* NoWsco 

39V 

331- 

17 .Nslco Chemical.... 

28)* 

131, 

91* .iVarional Gan 1 

97fl 

17:* 

13 j* Nor. IXguilera....' 

1 S:* 


4 .wnM'r Hun Vast: 
105 b CvnitiiMr... . 

25 Tasagnuus 

131, iswrie (tt.D.! 

485a ■Sears Eoebradc.—! 

2H* Eurico i 

391* ISheil Oil -.] 

Ill* Shull Ini sport... 

■Signal — i 

•■Mgnude Carp. | 
Islmpliwty Pal...; 

singer ;... j 

pouBtadown ^ 

'Southern CsL hil| 

ISxitUern j 

jSthfi. Nai. Hes.J 
'Suutneni Pacific* 


4J, i 
131, j 
261, 
161*. i 

71 I 

211, I 

SI 7, j 
315, 
.15 j 
357, 

14 t 
95, ; 

-2is I 
105, 
187, 

14 
43 
M 7a 


147, ; 
15 
71, 
27i* 
H ; S ■ 
4.95 
27;, 
23 

17 lj I 
171, , 
441* , 
3.10 
75, , 


8 ' jBP Canada 

95, . 'Bi 


105* 

101 * 


4.35 Bddlv Cnq. 


4.7L 

■913 


22 |Cal«ary Power— .1 
8 'Canada Lenient. .1 
2. 40, Canada Si W Land; 4.30 
211* it'ahlmpBnbCuni 255, 
171* {Canada Indus — 191, 

13 iCan.Phd6c. liia 

125, -Oan. Pacllle low..' 141? 
21 Can. Super Oil....' 421* 
1.98'Carling O’Eeete.. M ,l 
3.30 jCassiar ArtHtMcs-^ 


2.70 

5i* 


1.97 

o.dO 

1.50 

4.30 


Industrials 

Uww 

HHitiii-aiin'l- - 
Eousleou C'i.- 

Duaitq 

Ki»> ' 

Framr Neaic 
Haw IMi-. i 

Homo iml 

Iniinspe • 

Jordtue 

Malay Bay*.: 
Malay Ceml.i 
Mnl. Tuliactxi' 

Metal Ik-':. .. 

Ov’sC hin.Bk- 
Han EUrttrie.: 
ItiWn.-'ina....; 
K>.'Lbnmn .... 

Shell 

SI nit- Dnihv.. 

.'old .-stiimgr. 

Simile. S.s... 

Si f*it« Timer-' 
iL17ei Ltd. t=.Se 


1.6e 
j.ta 
2.41 
SJiS 
;2-' j 
;4.32 
j.3l1 
“,;5 

i.SS 

1.W 


SirnuvTraJ'g T-J34 
'“Timr* Piih. 

Kerhail; 3.44 

Temcnggnus: ILtn 
f. Engineers' l.M 
t'.Ot cnt.Dk-. 5.40 
iWearna «..| 

iTnu+.jr > 

ICaemkal 1 

'Will'ni Jack*-! 
Rubbers ■ 

Uatu LdOtallgl Jl.03 
OnalpErtate, — 
'Krmpts ] 


11U 

12B 

10U 

11*4 

18U 

17't 

4.55 


US 

5.12 


LSI 


2.02 

5.02 

2.3J 

5.L6 


Tina I 
Austral. An.' — 
•Berjuniai — 1 ljl£0 
; Kan 1 par .! 13.16 

Kramai l2£h 

Xucliat .—..-I — 

Lnn'rPmk.! — 
L'euUing Tin.; to^6 
Sungel Way—, — 

Ti mckaliHar.' — 


| Albert* Hoa 7k Une A.. 

Argua Curt' I* 1 - 

Urlu t'lt-iin - - TfU* 

Bdhl'-lu-fd C»i|.|+r. J 

I'-in. I'M-ker 

Can. Perm. M"rt... 

Can. Interltnent Funil... 

Can. Ike. In'- VT. Pf A-i t-® 

Coitsrr»t bmd'-rnlfc'O ; 4.IU 

L-.imaf Ind.... ; 

Cr. Xoirrt’Vli Can - !*“ 

Dom. Kinintlriirt — I 

LV>ni. It -tv- U.l • 

Uom. Teal tie* 1 •* , i 19 

Ktiuivr C.'. L11I : *0 - 1Q 

t-nihev 1.1.1. • 

Lateit Ji-lin 

1 4tbr»itor Mining 

Nat. Drug A 1. lifimeal 

X. Canadian tills 

Ualixud IW 

Pan Ormn Oil — 


; lOdi 
1 29 
10 

■ U"S 
1 18 
16*3 
4.44 
. 128 
117J* 
, 2.80 
i 4.10 
1 114 

; 23U 
< 153, 
i 7^a 
. tie 
0.10 


t Buyer. 

■ Note Bousiead 


: Seller. 
Group now 


on Med 


Pet p'liila- 
llvilpalb. . 


( 


under two separate companies ^Bponead *einl|em *A’ - 

Co. Singapore Ud. and BoiuneBd HaMlnwi Teek t-n* Lt*L — 

t ,h Times Group now Quoted Tmdrr* G rj.. _ A .... 


under two separate companlrt SfralB J w,-.t .+n Derail^ 

Times 1 1ST51 Ltd., and Times PubllahlttB I t B ld. a Asked. 

BHD. 


18 1 I7ia 

271,1 1271; 
4.75 F Id. 75 
4.65 i 4.50 
0.72 i 0.70 
81; 1 85* 

l&l, 181; 
23 • iSOi, 

18 . 18 
3.70 , 3.55 
133, 13 

4.90 i 4.85 


Gollin shares 
investigation 




By James Forth 

SYDNEY. SVpr;^. 

THE NEW South Woles&re^ 
ment has ordered an inestin. 
liun into share dealings tWsyejj- 
in ihe lar^e international tafe' 
company. Uollin Holdings, iti^i 
last month reported tradiog ad 
extraordinary losses up 
fL9lSm. for 1974-75. 

The NSW Attorney Gwa^i 
Mr. Maddison announced tibe »- 
vesliualiou after considmu'. 
inquincs made by the JfSWC»; 
poratc affairs Coiumisjion jod, 
the Sydney Stock Esdiange. ’• 

A Queen's rounsei. Mr. J. li: 
Spender has been appomfet 
chief inspedur of the invest]^ 
tmn. It will cover the draw! 
stances under which person 
finus or mrpnralions acquMi 
or disposed of shares over 
period from January 1, IKS’ 
until now. 


GERMANY ♦ 


X»t. 7 


Price* ' + or DivAld. 
. Dm. ! — % % 




Allianz Verctch., 

B.11.1V 

BASF....- i 

Haver. 1 

Bayer Hyp 

Haver 1 eneinahl 
Commerchunk— 
Conti. GuramL... 

Daimler - — ; 

Deguw*. • 

Dcuilg— 
Ueutkcbe Bank... 1 

liretdner 

Dyckeibof temX 
luteboffnung 

H'wchak. — i 

Howch - ! 

Kail Soli LDMbOu 

Karat Bdk.— 

Kanfhof .....: 

Klo«uknenDM IOC 


90.3+3^1 ~ 

471 1*17. 

228.5+0.6' 14 
142 —1.1 i 17 
119.5+0.3, 17 
314.5 + 1 j 18 
347 i+2 18 

ao7 -=-0.2; tie 

BB.7,0.7 ~ 
340.5+0.5, 15 
238 —1 ! 18 

187 

o28 +1 

241.4 + 1.9 
180 


1.8 

3.1 

6.0 

6.7 

2.9 

2.4 

4.3 


3.1 

3.8 


MILAN 


>'or. 7 


Price 

Lira 


- 4- or .'Die. >lkl. 
— Ure | * 


‘+1 

-6 


. ! 60 i 8.5 
,130 I 3.3 
I 70 ' 6.8 
;15u ‘ ~ 


20 | 3.0 
18 '3.7 
111 2.8 


187 

121 

159 

139 


j-1 ! 14 J 3.8 
L-1.5V12 


U2 

I+C 


Kioek Hural«Jllj ; j 


Krupp Ptt JJMI 
Knudenmdii Bki 

Linde— | 

LciwcnbmuDUIOtj 

Lurtbonsa 

ALA.N.— ... 

U'esnuum DU ICO 
Uetaige'Iscliaii — i 
Uuncb. Huckven 

.Vecterraaaa I 

Pnsmog DM 100.; 
Kbcin west Bled i 
.tufaering — ...j 

slemeoa — -I 

.Tudzut^cer.— J 

rbyvaen | 

VtndnkVNl Bk, 


+0.3 

51-9 

117 +0.9 1 

440 I 

avs.ff-i 
104 j-l 
176.5'+ 1.5, 

133 1+3.5 i 
320 i — 5 [ 
223.5 + 1.5; 16 

2,060 20 

55.5 -0.5 : 4 

178 ;— 1 


5.0 
8 : 5.0 

18 j 6.6 
10 ; 9.6 

5 - 
20 j 2.3 
20 3.7 

B 6.8 

6 1.7 
10 I 7.6 


18 


281 

228 

595 

103 

137 

136 

383 

278 

asa 

86 

326 


'—2 


;+0.S r 
1 + 1.5 

'Cl 
IT! 


12 

14 

12 

18 

6 

7 

16 
! 20 
I 16 
18 


Z.B 

3.6 

1.0 

3.6 

3.4 

5.0 

2.6 
1 5 

2.9 

5.1 

6.9 
2.6 

2.5 
3j» 


Alitalia l*rfv...._.j 785 

AN 1C I 7X0 

AiiMKila Am 'f'??? 

Sill!-::::.::::*;*; , . 

t™ia=r:'i3oo 

Dmlniine - =49 

Krl*...- 2.400 

Fiat - — ..-1.113 

Do. rris.... -. —I 
Finaiiter 


AMSTERDAM 


Sov. 7 


I'rlCB 

Fl*. 


' + of J DtT.’liLj 

t - Uu| 


AbohiiPi.a.ii — ; 
.\k«> -P i.au...-...: 
Alarm UntiH.KV'i 

AMKV jputo...... 

3.9 : Amro b-tuk (Fl^b'i 
V BIT UorkolilKl^v 


3.1 —1.9 1 w!«f 
5.9-0.31 »|'3 


90 

56.. ... ... 
315 ~1 | Sl- 


aS.7+0.2! . 

72.5 +0.3] SDifi 
103 +0.6 1 is^: 


1-5 
+6 

|_30 ;250 , 

. + 3 | DUI 1.4 
r-30 : - ; - 

,26 [100 18.9 

«50.S5-r 12.25,100 , 1.3 
^59 i +- 4.B8* 4U ,15.4 


■200 ' 2.7 Hipnb.4 .Pl^Oj...: 79.3 

J _ i _ B..kaW.-i hi. FI.K- 105.7 +0.7 


--- 


' ■ . _ 

.irtjrrvll 42.400 + 200'5-w 11.9 

I FI l*riv..., 2.450 + 40 , — — 

Invc+iB : 2.085+35 .140 - 

luleementl ! 22 510-80 ’36Q « 1.6 

Ifolco* .' 620.35— 5.76, 40 7.7 

ItqUnder. ,i 366.75— 2.26 60 1.7 

UCenlrale : 8.415;-r65 ;400 j 4.8 

Marelli liroote. — I „® u \ -—."“i. 7L. T- 
Mediobanca 69.410 + 150 1^00; I f 


Uontedlaou 1 

Ud*i«, — 

Olivet li Prlv 1 

Pirelli it C 


Pirelli SpA ; 


486 w-3-25! 
1.040-10 
912 +.1 I 

1.414+13 

806 f 6 


53 I 6.8 


70 ! 7.7 
95 ■ 6.8 
50 • 6.3 


UAS J 70.200 + 300 600 : 0.9 


Uloorceuti- 

Kuuiiiuicii 

SJL.F.F.A 

3.'1.K.T. i 

5mm VtRcooa ~«-i 
Son. lien. Immah.' 


75.62 + 3.8T 

2,014-2 , — ' — 

5,395 +94 BOO : 3.7 
1.025 -29 1160 i 1.2 
1.490 +11 I 72 j 4.8 
193 .+ 2.5: - ' ~ 


8.81 Bubrni-Tetierwl*.' 

" Klimivi il’I^i... 
Knnia N.V.Urarw- 
HiiriAViiitrt Fl.K 
UM BrocaiteKi.Ut 
Hunvki-n iFl.'&J.. 1 
H>-inuiillil*.iFI.K‘: 

Hnllaml Fund I 

Uougi'V+n" ! 

H‘ nl+Di uiglnul- 1 1*1 
l.H.C. Hnllawi,. 

kjlm. :n.uoi...- 

lul.lliillvr ibl^Oii 
Naarrii-ii 1FI.IO1...: 
N'nl.Neil. Ina'mocl 
Knll'mt MkvFlSJI, 
NedUimiFIkti'i 

Ncio.Pl.ntl J 

Nyv+nlal T. Cate.! 

„.j 

Van OainiiTen,..] 
Pakh.ipi iFIJW...; 
Philip 1 . Fl. I0J.,..; 
UIjnSchVerFl.lflU' 

Kotw ill AMI , 

KnllQiv tFLoOi....- 
HurentolFI^OL...' 
RuvnlDutrbiFI^U 1 




118.6+13 -1-4 
64.6 


SMprAaj'.MjM 

3M+66 I8ta 

661 -I 

64 1+69 
161' +0.1 
29.81+03 
B5A+0Ja 
36.8;... 


46.8,+ ! 
HI AL 


Bl-3!-0J» 

42.5+0.1 

141 I 


14 I 8.1 
18 l *.B 


PARIS 


Nor. 7 


Price 

Fra. 


-f. or 'Div. TM. 
- [ Fra. j % 


\ 16.51 4.6 
i 22J|! 6.4 


Air Liquliie ........j 359.9, + 2 

Aquitaine I 860 1 + 9.9. 

beirhln ' 107 !-l [11.11110.3 

U.s.A, liervai*....- 562 \— 14 | 57.#[ 6.7 
Camiuur '1.770 ! 5? j 3.2 


idauthetnlUOway: 
iSouiblawl — 
67, Sperry Hutch-... 
263* rSperry Hand...-.., 
26U IStouHtam Brand*. 
221s iStd.OilUalifornia! 
38 ;3id- Oil Indiana., 

497* ;sto<L Oil Ohio— J. 
44 FStizI Cb micoJ _i 
' Sterling Drugs.... ; 



er*'- 


27^4 

I9ia 
S'i 
tou 
68 i* 


isi* : 
241? 
IS'l 
Bl la 
1CI1, 
P'S 

427, . 
1081? . 
67 S 
341* : 
171* • 
127b • 
83 

las, ; 
246* | 
74Ta 

53 1 5 
471* 1 
17*4 5 


4 1, 
13i* 

9 
28 

7t 4 
5 
29 
61i» 
3 1* 
27s* 
126, 
73, 
587, 

10 
131* 
48 
287, 


EMr.l'ia. ADR. . 
br -ukirav (ilaa*,. 

Brunswick 

Buvttu* h.rie .. . 

Him id 

Uulo+a Watch .. , 
Uurlioglnn Nfbn- 

Bumolgha 

Cold I.V- rap 

Cunpbell Soii|*. . 
(.'ouoduia Pacific. 
Canal Uandolph^ 

L'mrnatioa 

Vomer A itemml' 
Carter Hawley — 
Cater pi UacSncte 

T-BS 


2S7b .:L«iai 


1369. Central 


sSfS 


12 
231, 
10* 
40 ;« 
9L 
.61, 
321, 
Bli* 
3ig 
341* 
134, 
124, 
77i» 
11 

224. 

7H, 

46 

46 

16>, 


35 •« 
126a 
561, 
526 S 1 
291* ' 

59 * ; 
576* | 
17* i 
41U • 
257, , 
17*4 1 
6i, 1 
475* | 


25’x 

7U 

19 


Oeu.A mer. Tran a. 

Gen. iaMe 

Iirn. Dmairuca.. 
32+i lfi*n. hlnlm-.. • 
187, iUcnm+al Fond,.. 

40G* lienerni Mill* 

3 1 »* Geiiurai Mniur*.. 
JO [Urn. I’ul,. I HL. 

237, Geo. Signal 

16 1, jGin.Tel. Kleet... 

10s,- .Gen. Tire- 

2?g jlion*»co. 

251* iOiMrgui FieiBc... 


28'* 
9'+j 
39 u 
471, 
285* 
bBJ, 
57 
15.’4 
37J, 
237; 
1668 
5»2 


111 , 


196i s | 1271, jGetly Oil 1691* 


177; 

13 5B , 
20 
381; 

SZ--4 i 
661; 
577 S : 
9 Hb 
i43* : 
3 - 

23 

59 I 
491, : 
9>e ’ 

93 3a • 
345, i 
11 i 


lisa |Om-- iS -'— ' 

aj. C+rtain Xsfed 


2BI-, 

28'<i 

371, 

26 

67 


65* ! Certain 'TcW.. 
HT* 'Cmina Aircraft.. 
C-lutue U anhattan 
I'hcmlnl Dk NY. 
ChvK+i'rgb Pond. 
Chuum Syatcnik. 
:0bMago Bridge.. 

75 b jciuysli-r. 

1 iCinerama 

164, iCinn. UUacmi.^ 

- ’ClTliVwv 

Cities Service ' 

City Investing...! 

■Coca Lola j 

.Colgate Palm..—' 
Cattmi 


951* 

301* 

43* 

HU 

22 

41, 


184, 

13 

191, 

25i* 

28: 6 

59 * 

33L* 
691, 
10 U 
I’ll 
20 
287 b 

391* 

81, 

86 

277b 

103* 


341,. { 
171,-1 
20 ; 
22 | 
501, ; 
29 .! 

161, , 
127, : 
177, 
IS 
3U 
431* 
23* 
188 U , 
491+ - 
31 
66 

3H, : 
50 

119U i 


21 U i Gillette 

87, idotal Marine.... 

1S3| 'Goxlrieb B. F_.. 
IRS* .Goodyear Tire-..' 

'16 ;Gonld 

221, iGtaro W. JC. 

73, Grand Union 

7i« !Gl_ Allas Pac Tta 
10 7, Urt. Nurth Lro*.. 
10 1,- -Ureynunnd ...—. 

1 0 miller 

191* Gulf a We«ern. 

tiul: Uil 

HaubarTun 

■Hanna Mining... 

Harris Cocpa 

Hein.: b. J 

Heliieniv.|£.\|ntl 

Heuhlcln 

Hen-lBlt-Packani, 


171, 

115 

241, 

14), 

531, 

21 

20i; 

66Sfl 


31*b 

81, 

165# 

213, 

B91* 

a6U 

15t* 

111* 

16 

14 

lea 

213« 
K13S 
13419 
431i 
293, 
52 . 
23 U 
443a 
9939 


52 

387, 

18 

193s 

273, 

12i? 

14 .c 

171* 

70S* 

76 

26i s . 
22U 
473, , 
221 , ! 
221, j 
22’* 
161,1 
2HI, 
387* 


6 oa ->at- berrtoe Ind., 

322, . National Bleed.-.. : 36'n 

" Aob.iuuu l*3'g 

NCR • 237, 

Net-tone Meter— . 16Bg 
„\nf Knsland Ru 183* 
New bnglaiid Tel: 26 
Nisgra Mohawk.., 12ij 
\uigra Share.. ... I 12), 
IN. £. Industriw.' 12>a 
jN'orfolk*West4*ii| 651, 
Bit, ! North Sa*. Gao— . 69Je 
157, jNthn States Pwr.f 26 U 
Ilia bithwest Airline- 20U 
34 Newest Mano*—! 


rechnioolor ...... 

[Tekrionix..— 

Tel ertyne- 
'Tele*.. 


5H, 
23 
91, 
431, 
37 
281 , 
413, 
68 1 2 
79 
JB 
377, 
ear, 
161 , 
351* 
48U 
9 
42 
213, 
2 


103« 1 

34 > a . 

281 p 
2.0 
16S, , 
91, • 
4.70 
64La i 
56i, : 

35 , 

86 
243* 
23 : 

377, 

1.85| 

82 ! 
12 J 

33 
2.35 
7 


43* Cbieftao Dpt 73, 


251* 

Caratnco 

34 

22U 

iUona. Hathursi... 

4.6 

1.45 

ICon. Tevule M... 

{1.55 

1XV 

'■I'nnsumer Gas... 1 

11^,1 

fli* 

CoMam Kich- 

71- 

1.90 

.Deccs Ke»iurue.., 

739.0 

36 

| Denison Mlnei-. 

501- 

35)* 

'Duma Mines 


1719 

iDcmre Petroleum 

45 

16V 

.Dominion Bridge 

kiU 

18*1 


18:, 

17 

[Dupum 

*17V 

25 

.Falcixii'ae .VJckel.r 

1. nq. 

1.26'Pia Colled ion 

i-40 

65 

fori M'TflorCan..' 

+75 


71, iGiautl'eM ' tv knife l7lg 


237a Gull Ull Canada-' 
1 .4+ a« in bm Cen. • 


5 .20 Ha wker&d . Can ..; 


2713 

1.55 

6 


313*! 22I Z -'HoUinger. ' 26 

XI ' 171. 'Hn+Btlll ■*' IA 


231* 

14 

e»s 

13 

25 

Bia 

11 

lis* 

597 


441, 


107, jXortQP-Snno fL | 21U • 


123, 

lUa 

121 , 

146, 

24 


lOcodeatalFetroii 
Ugll+y Mather ...j 

Ohio Edison 

Olan - J 

■Otis Elerotnr— 


14s, 

181, 

161, 

28 

3BS, 


9i» : 
121* I 
67 ; 

30 ! 

1261 ' 
461, | 
149, i 
209, { 
27 ■ 

1BU I 
PS7a 
74 la , 
14 U ■ 
£23, : 
S7i; \ 
383, ■ 


231, 

13 


£27, I Colombia Gee—. ; 

2', -ColomlilaPkn — 

61a 'Corn InsCoof Atr, 

25^0 IComhiHtmn Kng.j 35'9 
2259 iCitikw'iIi blswin., 50 
re.raiw'uiDil L'rl.. 
Vn<ini'ini<oli.'!il*. 

:L\hi. iion- n S.V. 

-iVn-r-'. 

C- , u-"' Vs*. 1 .a*. 

I'-'IV iimcr*.Piw+r 

__ V'+n'.nBn:,l Cun., 

40* 'C Nillnmiai u.l.. 
jO 1. •nluu-ntsi I rti. 

JO?* ,Ci-ui*i'l Data.... 

237* ivet'iwrlsians.. . 

ICi.fl .CotPIW KoBgo..,.. 


14T, , 
546, i 
40 ; 

1598 
181, 
18 ta 
161, 
6*8 
401, 
B4U 
445* 
09* 


5ia 
331, 
207, 
10 
111 , 
G6e 
10*4 
16a 
28 
61 
324 
5 1, 


141, 


Holiday Inns 

I Humcacake— - 37 

HooeywHI— 344 

Hoover—— 

I Bonoehold Fin-. 

Hutton R. » 

1C Industries.— 

IC Pbann+eticai 

IXA_ - 

Ingersoll Hand... 

Inland Steel— — 

Insiloo — ■ I 


154 

421, 

503* 

234 

19i, 

21 

64 

249, 

as, 

20 

60U 

234 

73* 

36t, 

72s, 


84 

£64 

32 

161, 

14S, 

143, 

2 

13 

1 'n 

153, 

364 

17 

3a, 

304 


Ovofthip Gp | 

Owgfla- Corning _ 

UwUU LUlOdu : 

Fad he Gas. i 

Poc. Uflliting—.. ' 

Pac.Pwr A Li...... 

PonAm lVoridAir, 
ll’srier UonniUn— 
.Penn C+nuel— 
Penn Per 

Pi-nnny J._C. 

PfOjvmil C niled..! 
•Peoples Drug J 

Peoples Gaa. .... 


407 , .Pepaiuu-.— ...— j 


101 , 

407, 

SOU 

211 , 

17 

197, 

46, 

sot, 

14 

19 

53 

204 

49* 

344 

705* 


12S* 

15 lj 
*164 

16 
23* 

349* 

67 

384 

8*a 


54 

20 ‘j 

71- 

12.4 

21M 

22 


7Sb 
324 
121 , 
20 
a5ss 
184 
iS'* 
554 
1 las 
1B-S 
46 1 j 
>77 8 


824S* '1574 
544 1 
304 I 
13 ' 


477, 

son 

284 

21V 

60 i 7 

34SB 

85 

146, 

4t, 

■'* 

34 

121* 

J27, 

81, 

43 V 

22 




227b I Inti. Flavour. 

194 IlnU. Harvester... 
64 |InrL Huld.-ncm-. 
IntL MlnAClirni 


Invent 



tU Intxmat toast 
.Jim Walter ....... 


2164 

k*3e 

244 

12', 

374 

i4u 

654 

204 

2 

27 

Bn 

324 


295* 

26 in 

36-a 

394 
154 
BBS, 
695] 
19*< 
854 
2C 
401 j 
18i* 
*24 
154 
33:, 
100 
184 

54 

164 

584 

255, 

84 

594 


16 

16S, 

237, 

29 

u»a 

407, 

37 

79, 

551, 


246, 

26 

30 

35 

15 

610, 

477, 

144 

409* 

164 


;P*ridn Elmer—.' 

iP« ; 

j Pfizer — - — I 

I Phelps Dodge I 

I Philadelphia 
I Philip Moris— 

I Phillips Petrol'i 
iPurJnrtclt late* 1 — | 
iPiiabury 

114 'Pltn+y Bonca— « . 

18r> iPlituwn— -I 

61* iPlea»ey LnCADU 154 
15 ! Polaroid ■ 

10 1 Prloiwc KUt. — 

£44 'PPG Industries 
784 'Pnww fiaml'le 
IS J»*Bh. *rr. Elec- 
Irudman . 

Put+* 

Purotatnr ... 

(liaLtr t'lars..... 

;Kapxl Amern*.. 
.tUythevn ....— 


234 

7J* 

I7se 

12 

S 

254 


367, 

11s, 

324 

91 

1BU 

24 ig 

154 

36 

259* 

54 

46 


267, 

204 

28 U 
3BU 

1166, 

£47, 

60 

194 

417, 

29 4 
10 
394 
19 
16U 
284 
ZZ3* 
287, 

15 

26a, 

244 

149* 

I7i* 

37 
454 
106, 
624 
139, 
504 
804 

3u 

94 

8 

84 
Z59a 
214 
54 
164 
694 
614 
224 
74 
253, 
135, 
134 
22 I 

38 

B- 

iai* 

194 

all, 

42a* 

284 

244 

371, 

29 

197, 

99* 

864 

364 


Teonero ' 

jTesrrrn Petroleum 

214 |Tezao 

237, .I'esumili ; 

61 ,rc*aa Inrtm 

X64 |Tt»i Cblltles... 

244 Time 

104 .Ilmen Mirror. 

849 4 [Xlrnken.. 

154 ll ,ane — .... 

6 fTzansamenca 

241* |Tnuu Union.— 


134 ITranaway Icfral. 
6 ImuHurid Ab..' 


191, 

16 


I Travelers \ 

iTri Cuntuwnwl...; 


24i 2 

134 

23 

30 

971, 

21 

564 

179* 

4iT e 

20'* 

87, 

274 

IGfi, 

69, 

221 , 

20 


31 

311, 

20 

354 

20 

314 

30 


141* JT.ILW * 

51, j Mth C eat uiy Foxj 


264 

127, 

254 

209s 

134 

97s 


17 UALCO 1 

104 CGI ! 

97, iCOP..- 

171, rlult'V LUL— 1 329* 
33 'Unilever SV.... — 1 397, 
69* j Union Bouvorp-.' 

40 4 |LniunCsrtade....( 

Big jL'nion Commerrei 
324 r Union Oil Cali—.. 

62 Union Purifte. — ( 

.14 |UuUmamerlro.... i 

64 |Uninr>ai 

31, ]U cited Brands _.j 
6 United Corp— .. 

154 ;UJ. Bsmanr— 

141, iUja. Gypsum — .[ 

24 llL8. Indnstries ... 

74, Show 

384 |U-ti, sltecl.— | 

314 iu. TecbnolOKWs^ 

12 [L'SM 

394 .Utah inti J 

17 ;DV IndnstnaJ . v ‘ 


12s, 
101 * 
294, 
139* 
81, 
74 
254 
174 
511, 
53 
394 
94 , 
U7». 
514 
0.36 
124 
1.04 | 


171* IBoine oil -A 
154, ' Hudson Bay M ns 1 

114 ;UuJwn Bay 

18 H'd»:>n On ± Gas 

16ig ;i.A.C— i 

23 U jlmsKOft ; 

221* Imperial Uil. 1 

9 4 ‘Imlal 1 

64 I Inland Nat.Gaa-[ 
linternatl Nickel 


ickeii 
Int'pr'yPIpe Llne| 
LaannX FUlGotj ' 
Ujlrlaw Com. 'BV 


Me'mill'm Bkieril, 
Uassey-Foi 
!llcliuyre ' 


204 

ll « , - 
5fig LaannX Fin.' 

94 
174, 

134 
294 
407, 

294 
54 
84 
164 
0.06 ... 

9 'Xumac Oil & Goal 
0.61 lUakcrood PetFlmi 


[Moore Caron. 1 

da Mines... 


184 

164 

14i* 

441* 

184b 

273, 

226a 

104 

a 

245s 

124 

57, 

4.90 

174b 

17 

39 

474 

304 

94 

t8i* 

25 


104 'Vlrslnia Klee— | 

'WnT Gimii. 


10 


84 jWaroer-Commn 
25 'Warner- Lambert J 

12 |WelI*.Facuo ! 

157, .WeBtern Bonrwrpi 
94 Western Lnlvo— 1 
94* , ive»t uu.'U'»Elee...; 

194 AVestvauo— 

275, !Weycrluuuer. ; 

154 I'Vhlrlpixw - 

84 iWhlt+CoDs. lDdri 

244 WiiliaituiCu 1 

221, iWliconsn hled_ -ie 9 

94, .Wfolwiwth..- ’ 184 

Is, iv vlv_ J'i| 

505* i^ro* I 644 

124 ,z*p*ta... ; 124 


86a 

594 

6 ig 

444 

754 

14 

s*4 

5 

7 >3 
194 
166, 
SJ* 
104 
617, 
4SS* 
2d 
471* 
184 
154 
135, 
193* 
36", 
154 
184 
144 
124 
511, 
37 
kBT, 
214 
247, 


0.87 • 
267, I 
2.0 
174 , 
i5s« - : 

a 63 ; 

0.37 
21*b 
10 * 

189, . 

5.20 : 
354 j 

a | 
344 
0.75 

365, ! 


Mannda 

Xoreen Energy— 
WthemAGen Uas] 

?.~ rhn_ Eleecrte...., 
Xthn.Hmcatkc Ml 0.15* 
9-U 
0.72 

0.50 1 Pacific Copper M.. 0.60 
135* | PiieihcPetrolennr 26 j* 
1.00 | PhRO Petroleum... 11. SO 
8 jl’an.Can. Pct'l’nj 161, 

94 iPsrino - 9 4 

Peopin Dept. s... 15.80 
Place Gas 1, Oil... t0 29>z 
P tacerDevelopmi! 20 
PoworCi.<rmnic*n| 7r, 

Price tl3'i 

Vuefcoc Ptnrseonl fl-33 


3.75 
0.16 
144 
74 
13 4 
1.30 


115, iKaager Uil. j 
4.05 jUcal dhavr— ..... 


184 

0.37 

25 


254 I 
375a i 
175a I 

.?'i 

13 

314 
LN ! 

69, } 
35 

461* j 
115, ! 
11 • 
214 ; 
84 

144 • 
439* 
.33 

20«t : 


IBS* 

259e 

12 

64 

49* 

696 

49, 

26 

0.93 

3.16 

241, 

3 lbs 

84 

9U 

134 

6>4 

flaa 


UtflAlpum..- j 

Royal Aitoona M. 
^itoj-al Bk. of Can. | 

I Royal XruiiL— ...i 
SeofitanLu..,..— ...I 
Shell Canada......! 

■Sberritt Q. Min+a 

jSlebensO. Q 

pisspson 
Winter Walker C.. 
[Steel « C«nada...i 
Bock iron— 


JsJnnnlngdaie Oil*! 
■Tesaco Canada-. 1 


I 


Toronto Dow. btk! 
EreasCan Pipefcn 
Tnok Mount Uli.. 

ln.vN* ; 

Cr.1i in Gas 1 

United Corpn 'B’J 
2 65j 1 Woiht-rtlimm— 

1 S>! Il'esl Ciafl 'Iraiir 

lib ; lVcMcniUi- ! 

a A-rKed. •.Assented, t Bid. i Traded. 
n r*'ew ttpeft. 


114 

4.80 

284 

U.39 

304 

209, 

i#74 

161, 

6 

09* 

69* 

t84 

27 

1.21 

4.80 

itfil, 

41 

10 

109n 

134 

I 58 

12 

274 

22 

.67, 


I m rjteu r*. Kcuni' ; 

i.'iuoen — — - 

PeinAeb 

'ic Hancolrt- ' 

'.G.K • 

rcrtuC-.ni Kr'uvr- 

rudktFuiii-icr--.' 
Denoin X.E.. 
al. lAlavctte ’...| 
ien. OcoideanJ*.! 

1 metal 

Laiirje — ... 

I.' Ureal 

Machine BulL | 

MJcfaelin "H" 

Mot* Hennessey -J 

Pari bo* 1 

Pechiney— — 

Peugeot (Fra.70) J 

Prtcel i — 

Prlntempi 
Uedoute.— — , 
Ktuos Poulenc... 

haul lor • 

Saint 001)010 1 

Source Pemer— .' 

Suer. 1 

Thomson Brandt-. I 

lUinor ! 


15 I 8.6 


174 1 0.9 

47.4 +0.4- J—. — 
118.3—1.7 16J( 15J 
494 : + 3j 9 12 2.4 
294 1 + 1.1 i 2b 8.2 
180 !— 0.3 I 10.6| 5.8 
350.a'-0.5 27 I 7 7 

138 J + 0.8 'la^Si 13.8 
82.6'— 1.4 ; 7.6 0.4 


SWITZERLAND* 


Nur. 7 


Price 

Pra. 


4- or I Dir. 1 Xld. 


-30 


+ 5 


Alnminram-.—.-i 040 

Bally Hid i 585 

BUD ‘A’ 

Ciho-Geigy 1 J"559 !”i 5 

Vo. Do. Pkrt- 1.095 >-5 
Do. Do. Me*.... 1 610 | + 6 

Credit tiniwe '2,946 1 + 10 

Ptsuner iGeutRi...! o3S 1-5 
CodJIag- J el j-10; 1.090 [— 10 1 19 1 _ 

Hoffman La Koch P. 100. 600 1 +WW I110CI 1.1 


IS 1 6.4 


10 I 3.3 

22 j 1.4 
22 2.2 

23 3.6 
16 2.7 


—26 j 20 ; 4.4 


167 1 

7B.6i — 0.3 
180 +2 
938 —7 
30.11+0.1 
1.3781 ‘ 


to! 3.6 
4.5; 6.7 
16> 8.3 
13.6| 1 A 

—2~ [TUtf Bio 
+ 5 10^! 1^ 

+as Ii6.6 9.0 

-0.1 114.1 - 
1 13.6 4.4 

<+a I ml 9.1 

61.8’+0.3 3i 4.8 

625 18. 2.4 

104.2^ + 0.2 1I3./OI - 

64 j • 1 2 18.7 

134.8. + 1.8 .13.18 1 9.7 
102.51-0.5 6 6.9 

260 t ._i...... 225 8.6 

241.1 -0.1 112.76] 5.3 
69.6i — 0.5 II.6&I16.H 


690 

183.51 

IOO 

310 

132 


BRUSSELS 


Xot.7 


I Price 
1 Fra. 


Arbod ,3.680 

Banque de Brnx.. 1,980 

Befaaen *B 1 '1.810 

Brux. Lain berc....' 1.840 
U.B.B. UcneBt...|L990 

Cockeriil 908 

KJLBjS. 10,040 

Klectrobel 6.270 

Fabriaue Fit. 1 1,765 

GAL lnno-Bm—..' 1,700 

Lilac, St. Koch 3.620 

Httaiken .,3.505 

liitcnxxu ‘1.635 

Kreditbuifc— — ;6.6O0 
La Hurtle Beige.. 5.110 

Pecroilna. -....;4.750 

Fbutu Gemert — 1.054 
PtMix Pranld— ..5,930 

don. Gnunle.. i4.5 10 

Soc. Gen. Banqac|^.770 

soflnu — ;2,920 

WlrtT •A 1 .2,390 

Ifodloa Klee,— . 1^-800 

li.CJI —12.500 

Un. Uln. il/lOch |1.19B 
Vicile Moatiurae . 3.990 
Wagon LHa j 


+ or 

TJfoT 

Fra. 

Net 

TM. 

% 


3BO 

10.5 

so 

— 

— 

+10 

105 

S.B 

—ID 

110 

6.0 

+ 10 

IbO 

7.5 

-14 

150 

16.5 

+ 30 

Ibl 

7.9 

—70 

[400 

6.4 


— 

— 

f~16 

130 

7.7 


180 

B.O 

!+5 

300 

8.6 

;+30 

129 

a.o 


T | 

+ 


!— 70 ;24S 
10 386 
100,170 

i-e 7a 

+ 2801350 


654 


Intrrlbnd B [2,275 

LandlsLiyrBiFaCt:; 500 ,...— . 

Nertle - 3.330 |-20 !nIB.S' 2.3 

Do. lice. - -.1.680 p— 10 in76.h, 4.9 

judraira'il - — 4.SZ5 '-,55 ; 26 : 1.5 

aiurer i BOO 1 + 20 j 11 o.® 

Boo. I nte- Pirelli... I 162 j 14 t ».2 

dtrisfalr (P^5£0)...| 431 +6 [8.6 I 7.0 

annss Bank Corp.' 460 j — 1 [ 10 i 1.7 

- - ' ‘ '—10 20 | 3^ 

—20 50 1.7 

Zorich Inn !9.575 1-50 \ 40 j 2.1 


131 1+8 

67.91 1 

65-8;— 0.9 1 
169 ,+OAl 

ills ^0.6 ! 

25.& 1 »J?J 

161 , 1 
177.8 +0.3 
127 




127.1+0.6 BJ« 

11B.S' J WiJJ 

94.8,+ 0.6 1 

247 ATiff 


SlavenburcV Bnk' , _ 

Tokyo Phc HUraklKUSO.S-O.B 


Unilever tFI 
\1IF... 


105.7; +02 1 
169^. + 0.31 


COPENHAGEN 


Nut. 7 


i Price 

j Krona | — ! • I * 


Burnielner A W..i 
Dan Lawlmnsbnkj 
Ihtn.Pnmnahankl 
Kant Asiatic Cn—.j 

Finanstenken I 

For. Uiygccr1+r...j 
Hnnilcislnnk C-up 

“c t % I *.%:■ I 

<>. NltI Iwm Kid..! 

Ni+il his led— 

Ulieial 'rik ■ 
Pnvatbnnk ....—I 


451- \+h . . 

181 i 1 H 

195 i + 4 
500U;+4 
1734'-} ; iZ 
5321, +1 

981:1 + 4 ! i« 
IBS -+14 


M4 i »-+34|gii 


boch. Bercmtsen.., • ■ - 

Supprfus — .2401,! +44 


185 

193 

343 


Jiluil 


STOCKHOLM 


Nut. 7 


AlialaTaPBEzhOi. 
AaeaiKrBOi— 
Atloa OtrpcofKJffili 

Bllleruds ■ 

Botws 1 

Carrie.——. 

Ueltnloaa— — 
Eieitruluz ■B'— .. 
Bricsson BrKittECi' 

Fagewta- ] 

li ranees Urea, 

Hanol a tbanken... 

Uorsbou — 

Mo Och Domojo J 

Matos. 

Bandvik A.B - 

cUCP. "B Hr 60-| 
Bkaod KnsJdMa.. 
XandsUk 'BVJvx50[ 
UUdeboIra 
olvo (KrhOI.— ... 


Price 

Kronor 

•for 

Dir. 

Kr. 

Yid. 

* 

162 

— 1 

6 

3.1 

HO 

— 3 

b 

4.5 

190 


6.6 

2.9 

170 

+ 1 

9 

5.3 

220 



10 

4.6 



ll.fi 

3.2 

260 

+ 4 

11 

4.2 

130 

+ 1 

4.6 

3.5 

197 

-l 

6 

3.1 

195 

+ 1 

8 

4.1 

125 


11 

8.8 

216 

+3 

14 

b.4 

175 



8 

4.b 

187 

-1 

* 

4.9 

204 

+ 1 

7 

3.4 

254 

1 a 

3.1 

136 

-1 

6.6 

4.1 

194 

+1 

14 

7.2 



S 

6.3 

Em 

+2 

•8 

6.6 

Eta 

— 1 

6 

[ESI 


Nov. 7 

Price !+«[ 

% ! - 

OiedttinRMlt ...... 

Perlmncinor — 

280 j { 

342 ....^-1 
753 +1 
1B4 -8 

14a •. — ■! 

384 1+1 ^ 



+ 15 1175 
-65 .173 

-40 

isa 

+ 70 :ieo 

+90 

ISO 

+ 60 

175 

+ 14 

95 

+ 5 

360 

--a 

55 


3.7 

6.2 

3.6 

7.1 
5.9 

6.4 

6.2 

6.7 

7.7 

5.4 

7.3 
8.0 
9.0 

5.4 


OSLO* 


Kov. 7 J 

Pace 

irooex 

+«■ 

Dhr. |YW. 
% \% 

Bergen Bonk i 

110 


9 

&2 

Borteeaarrl ...] 

103 

—0.5 

10 

9.7 

tireditbrak — -...{ 

120 

467 

+7 

10 

20 

8.5 

4.2 


122 

+0.5 

10 

B.5 

Nnnk HvdroKt6C' 

272.5 

—0.6 

12 

2.6 

Orkla Ind 

75 


4 

6.3 


157.6i + 2.5 

10 

7.3 


TOKYO T 




Nor. 8 j 

•Price 

Yen 

i + - 

■ Dfflku'ni 

uo 


260 

[-1 

IE 

3.0 

Coaun -...1 

863 

-a 

12 

— 

Dai Nippon Prim! 

480 

|+6 

16 

1 B 

Fuji PImiIo Filra.J 

*82 

| + 6 

15 

1.9 

Hitachi -J 

165 

+ 2 

12 

3.0 


S69 

!+16 

18 

1.5 

U. Iu>h — 

390 

1+ 15 

12 

l.b 



8 


Knnmi Elect. PwJ 

660 

pr- 

a 

6.1 


571 

!-4 

18 

2.4 

Kubau 

.20 

1+10 

13 

2.3 


VIENNA 


43 


5PA1N V 


November 7 Percent 

Asiand — 

Banca Lopez Queeada - «■» 

Banco BilD.no 

Banco AiUoilco (I.OfiO) w® 
Banco Central g 

Bone^to 'ISO - J® 

Banco Exterior J" 

Banco General — ■■ +•*£ 

Banco Granada (LOW) •* 
Banco tliapano — — 

Banco Tburtco — 
Indoban 


+» 

+*• 

+■ 

+1 


Uauuishlta 
Mluablsbi Bank. | 
Hitsntilibl Heavy 
Mitsubishi Corp.. 

Uttsnl A C& 

MJtaukOBhl — — 
Nihwh Mol ora. 
bo&yo Electric.-. 
sliiseldn- -J 

Sony — 

laJsho Marine.'-. 
iokodo Chemical .| 

Icijin 

Ibklo Mari na 

Elect. INtrj 

'lt»_ - 

foray — — 

TojutB Motor. 


547 

al3 

133 

438 

466 

431 

386 


'.+9 


MO 
+ S0 


1,010 
2.480 
311 
218 
167 
551 
653 
120 
14B l~B 
649 1+29 


16 
+ 3 
+ 6 
18 


+ 8 
—6 

+ 5 


1.4 
1.8 

4.5 
1 a 

1.5 
2.3 
2.0 


1.2 
0.6 
I 1.7 

i 34 
5.5 
! 0.9 
I 6.1 
4.1 
I 4.0 
; 1.2 


South KtkKo securities Tokyo 


Banco Ind Cat. fl.WW 
Banco MoreantU id, 000) 

Banco Noroeote 

Banco neetdeotd — ■ 
Banco Popuia ■— — — 
Banco Santander l2S0) 
Banco UnmUe (l.flW) ■ 
Banco vizcara — — — 
Banco Saronozano — . 
Bankunlun 

Altos Homo*; . — ....... 

Babcock Wilcox 

Ccnsa — — S 

CIC 4C 


SSI 
tw 
415 
J« 
98S 
3U 
410 
MO 
7W 
CM 
«W 
aia 
3 « 
Ml 
113 


II ^ 
+ 1 
+ * 

+ * 

+9 ' 


J5 


+ti 


ITL* 


crennco 

DraBados - ™ 

lSI 
22* 
au) 
144 
12S 
435 

tag 


1 

li- 


Inmobaiilf 

Eucrnlas Arj — 

Fnpannlj Zinc 

Expl. Klo Tlino ... 

Fcca H.O00* 

Fenosa <1.0001 — 

FinjiEunlo SA 

FUAnzamo ServicHw ... 

GaL Prwriadn* 

Crupo Veotuajncz . 7®— 

Hldrnla 

Ibcrriucrn — “J 

Motor Merten 

Olaira B2 

PetnUlbor 211 


& 


•+1 

k 


Samo Paoalcra 
Seat <1.000* 


— 3* 


Etec. 


iso 


Scnliao* 

SnLicc - " 

Telefonica — — *J5 

Tuboccx J— 

Union Elec. “J 

Union y Fcnlx . — 

■Urbb - ^ 


a 


NOTES: Overseas prices exclude 5 
premlura. Be Loan dividends an shown 
aii'.T withhciMIng tax. 

♦ DM 50 deh«a. unless otherwise stated. 
A Ktjw dt f»m, unless othenviso Stated. 
9 Ptas Joo denom. unless otherwise suted, 
QFra.aOO denora. unless otherwise Slated. 


S Yen GO flcpom. anlcss otherwise stated. Unilac div. p Mom. 0 tW 

C Price »t lime of suspend cm and jieW cxdndc sporialW^’Sjiwri 
a Florins, b ScfiiUiues. *■ Cents. dDivl- cated div. u UmnBcfpl 
ilend sfw pending rights and/or scrip holders only, u Mercer 
Bsue. e Per sturo. 1 hTjncs. »• Gross mid. 5 Traded. iBelk T.. _j y ^ 
h Asearaed dividend after scrip 


issue, s Ker snaro. rrrancs. ^uross r tsia. j iraaea. ,■& 

div. 'i. h Asetmietf dividend after sctuj *r Et nclus. sd Es “ l Yror«ilM ” 
and/or rtelun issue. h After local scrip issue, xa Ex aJL * .' • 

taxes. m % iu free, n France: including increased. 






1 
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A U T H ORISEI) 'UN I T TRC STS 


\ r Abacas Arirattuut ace ArtmtiuwtSecs. 
v Uwy Unit Tst, Mgrs. Ltd. (aXg) . 

BO. Cmelwut Rd.. Afleabwy. x&SflSMI 

*V beyCapiUI 1222 23.41 403 *17 

bey IncOOi* .56.7 , 21.41 +0Jj 5.05 

, beytoe.TH.Fd_Q6.b 27*1 +0 2J' 3.69 
bey Gen. Tat P4.3 J6.4J +0.3 JM. 


Had Hambro GnapVliHg) 

- iote> Hat, Hatton, Brentwood. Sues . 
960 2851 or BtllOTlW (02774) 532 BC 


•-. owthAfar.Trt. 

’rljilMi.JSn. 

t- Min. St C“dty 

U«dCaplulT*L 

■ eh Income...., 

■ uHvineonvt. 
enutianal— 

Yield Fnrul 


i r uno. 

Income Fund 
Recovery 
SstallerCtf*- 
• JamolWr CVa 
■ Accum. Fund 
.. • .. io( America. 


■StU+JJ-B S3* 
93* +03 570 

N.6 *03 5M 
25.8m -+£U 5J5S 
374a >03 554 

573 +0.4 S3? 

49.C +03 7* 
317 +0.3 IS 
233 +03 121 
•3.2 +0.7 9.95 

#7/ +0.6 RK 
423 +03 732 

9S.4 +0.3 631 
.Ufa *0.3 691 

JUJ +05 7.61 
22.6 k + 0.1 *73 
. 4*5 +0.4 UK 


exempt Nov. 1__|1263 132*S| | 631. 

' irathnot Securities Ltd. fa) (c) 

LevatgL, ETbursb QQflLH 031 -£28142 

. •CasGEanta 1303 323] +031 37.1 

Vceum.Unltxi — 325 352+03 37* 

MKhUiilU 27* 29.9 +0.1 • 422 

' tarnm. Unita) — 302 3ZJ +IL1 422 

’ wmettalts. — _. 29.1 37+ +0.6 013 

tee. UtaJ S3 S5L7 +4L7 113 

Ml 4c Inti. Acct Of* * 203 +01 

iWCtsmpound^. 212 227 +12 -MU 

■cum. ttnital -263 281 +15 1030 

. tWisMnnnll 21* 231 +13 1 

mst Preference-. 216 233 +03 1123 

. -cum. Unit*) 25 9 271 -03 3U3 

' icre Capital* in lfaj _ 

KQt Australian*. 13 J 1*3 ^ * 620 

. cWUhdr’l r 118 123 ■ — - 

t. Sctr. Ldnutt 19 7 • ■ 5 j 436 

«« Fin. Prop.TT_ 130 MO ±+ 435 

lOWInlntt ~ 216 27 5 2*2 

•CO* Noth 8ast_. U 2 19ta ' 148 

wot Cnxfly.— KO . 383a 738 

wumrtMwr* 463490 . 7.7a 

* Withdrawal" .J»3 390xw — 

+**l. Altai TUm. fWed. MTtur*.-— ftt. 

- ■ehway Unit Trt. Mgs. Ltd.V (aXc) 

St Karr Axe. E.C13 01-S88 414: 

,,ii. jja .1 is 

'!|]Jl Jj, Pnc '* ■* OB. li. Not nV*v Mol. ML 

’'relays Unicorn Ltd? UHg). 

1 4 4 ’ icorn Hal. 298 Romford Hi. E.7. 01-584 5B4T 

' i MlftsfMla a- Edinburgh^*. raiScMK. 

‘^illteom America... po 9 J3.IWJ +0AI 109 

Aust Aer 55J. 7*3 +1.0 2*8 

’ ‘ — r . Antblne 527 5«L4f +03 2*8 

• 5 — gf JSISm «£ 

E+aad TaL_._. 69 4 72jd +0 4 638 

Extra I nramr.. 20.4 217d +12 8 28 

•• Financial 49.5 53M +0* 8.97 

...SOO TOO 3l3 +0.4 630 

Genera) 24.1 2S..53.+0J 183 

• • Growth Arc. — M3-- 3l_7\ +02 433 

, IncomeTtt. 573 6I0I +0i 6.67 

'-.‘■Prf.A'na.TkL. BB S 92.S 5.62 

- . Recovery. — 26.4 28 3 +02 L 4j65 

- .TVuatee Fond — 352 90.3 +03 5.45 

.• • Wldwide Trtut 93.'? 46.^ +0.7 3*1 

. =Meea * OcL 31. Nexj aub day. Nov. X 

• xtlnv. FA Inc 3403 14481 I- «]| 


+o3 1123 
-Oft 3323 


435 

2*2 

-- 3.48 

738 

7.70 


2* Inv. FA Inc 0403 14*tf I- 410 

Areum —11*5.9 150*1 J »J8 

™« at OcC 3L Next sob. dav Oct 8L 


™o at Oct 3L Next sob. day Ort, 2L , 

ring Brothers & Co. LfaL¥ (aHz) 

Ueadenhall SL, E.CO. 0141889830 

SSS_“:::|i£o B 

Next sub. (toy Nov. 12. 

ihtrpsgate Progressive flfgmfc. Co.V 

Ubomate.Er2. 01-8886380 

Henri* Oct 38. fUD. 9 mt J» ' I JOB 

a.UbrOct.98 1229 U03) (.1 .308 

He XnL tNov. fell 112<3 276 

0. UtaJ- Nov 4 —1110.7 Ugd J . 276 

Next aub. (tor *Nov. U. TNov. IB *. 

indtfi Ltd.* 

"enebureh a^ACn. 01-6388980 

tutu cap. mt itui ( zn 

Accura. teos.o . H3.9 I 236 

aadtslnc. ®53 1129 J 7.79 

Next sub. d*y OeL 22 - 


Fridge Talisman FA. (tgre.y (alfc) 
33 lflticfiiB Xano, EC3-" 014234991 

BTlnctnw...,.-;_.M*i . V7M 835 

BTOaptUl Inc »3 M3« 2JJ 

BT Capital Acc Z55 Z72 .... 213 

BY Exempt ... 95 - « ..... 549 

BT Inti. Inc, 123-. Uto 4.80 

OBTIntcr'l Ace . - JJ26 1S3| ...... 400 

Price* on Oct 3 Next nib. day Oct. U. - 

The British Life Office LtAv toi 

Relianre H«-- Tun bridge WeUci KL POOS 22Z71 

BL RrttUb Life fcOfl 42.7d +0JJI 5.48 

RL Balanred*— +- »J 6.74 

BL-Cspital* 313 438 

BL Dividend* £3.8 ■ »3ff - ■ | 325 

■Pncea on Oct. » Not dealing Nor. a. 

Brown Shipley^ Co. LtAVlxHcr 
Mnins; Founder* Ct. BC2' t 010008520 

ESSEtrSH" tS 

•Pnctt m Noe. 4Ntsn sab. dw Ntw. 11 
Canada Life Unit Tot Mngrs. LttLV 
2d HiKb Si Poller* ■Bar. Htru. P. Bar 51 122 

Can. Gen Diit ,-^CT-l SS + ^3 HI 

Da Gen. Ascan^.p 7 -■ 9*a.+02j 4.H 

Do.Inc.IKit +.— .S« . mg+tel 776 
Da 1 oe. Atct»nt.r..-.p6J «•’! — .4 776 

Opel (James) JVngt. ltd-f 
100 Old Brood SL, EC3N LBQ, 01-UB860I0 

H Sj' . *:rj T IS 

“prtcor on Nov.' INexr deoUn*\No*. 19. 
Cariiel Unit FA Mgrs- LtAf laKcV 

MU burn Haase. [C*nrta»tle-i«poo«TVi»# 21165 

CarUol T53 6 563d| | 3.73 

Do-Atcmn. Cnrta— >603-. - _62*| - 3 73 

■Da High "Yield »5 2354 H 

E«x Aecum. Unit* — 127-7 297] , — [ 939 

Next dealing day Nor. U. 

Charterhouse Japhetf 

X.PatcnHoterltow.BOti. . _ 01-2183800 

CJ.imct on IMS - 

Aceum-Unita— — ®0 

CJ. Income ^g98 .1 . .JJ-O 9.00 

CJ.Kuro.rin.mr&2 . 2« 

Accmllolts E-f 2$ Jfi 

cj.Td.rnv.-ftt — ' 2?^ 

Arcnm Units (344 -26 Ov ..*■.. 3-54 

Price an Oct.. & Next dealing Oct. U 

Confederation Fun da HgL LtAp Ca) 

U0 Regent St- WlR BAV. - . 01-4370040 

Growth Fund 1_]26J-.. 23-4 .-— -I ^-93 

Cosmopolitan Fund .Managers. 

Roche Haase: Xatukxi End 

Bucks. (04946171225 

C oiiisM ilIWi. fdptl 1731+021 3.47 

Coyne brrestment MpnL IdA 
7330. Get ebooM' Bd- Ayteatany. '• 0296 9041 

Ccyne Growth— |ZU 22^ .•-•.■!_ 5-62 

Crescent Group (a Kg) 7 ■ 

Crwctu IWt Tst Mgr*. Ltd. 

4 MetvQle Cre», EU&nbonh 3 * tgr-aaneari 

81 Fountain SL.Manchmfe 061-3305685 
Crescent Growth — gU.. 2Ubd +031 430 

Crea. internal. gf.f H2 

Crra. HirtL Dttt— gJA - JUM -+03I 6.55 
CnwBmarvm.-— p02 -3141+03) 436 

Discretionary Unit Fund- Managers 

22, BtaxaUddSU EC2M7AL- . 03-6384485 

EW2S£==EH!i..-'Ja.+rJ« 

; For Draytoa U.T. see Midland Bk. Gp. 
Eqnitas Secs-, Ltd.. taX- OP . 

*1. Blahopsgate. JB(3. 01-6682851 

PragMatve YSVA 1 .. 3U|+03| 334 

Equity & Law Uni Tr. M-P (aXbKc)' 
AmenhonlfaL, High Wyconba - 048*33377 

Equity A Law -_H83 5<lM +03| '436 

FramUngton Unit MgL LCAy. .. 

5-7, Ireland Yard. E04BSHL. 01-3(88871 

BSilt==JH-''- ■Msi-'M 

Friends' jpmv&L Dntft Mgnf . 

7. Leodenhall arret, S.C3L - - 010264811 

8SSS3t5=B .M«H ffl 

GX. Unit 'Managers fiiLP 

ia.-St.J4xrtlna-lB-Grand.EC3. 010009*61 

G.T. Cap. Inc mi - 597} ..„.'.f . 530 

Da Acc- 6JO 674--.... 530 

G.T.liK.riLUn. W1-- M5.4 10.00 

CIOS A Gen m3 . -9MM — 130 

G.T.lspeniCetJ 1572 m 53 l.W 

•Gt.B)naBaJd.-.-1063 S3'. — 330 


G- * A. Un, Tst MgiP. LiAfaXg) * Lloyds Bk Unit Trt. Jfagrs. IM-W Bfntmti Unit Trust Managers^ a) (g) fejPrndl. Unit Trt. Mngrs.¥(aKb). Sebag UnU T*L Managero LtAf (a) Target Trt. Mgro- (Scotland) (aXb) 

0. Rayfetzh fto, Bmirwood id277i 22:300 Regmran Dapt. The OmiwaK (SosrtM^p'g— 4.7tobeobWW B I48f^ .E C2. 0l-6M«W HolbomBais.SCtN&H 01-4030222 POBexSII.Brklhry tar-£.C*. Ol-oaSKHO IP. AtArfensnrotaHn.a • 931-280012: 

0.*A„ J24.0 2SM+32I 5.05 Worthing. Some*. - ° , lit? 48# -0.4| 6-69 PrademUJ -]9L5 970^+05] 4.40 . Seb^toltal M.-JM0 . 2SJ] +0N JWMEBrie B35 ,2511 +011 3J 


Gartmore Fund ManagersP LBrirmlnc.— — 08.6 4L5aj| ■ 

^.^^ECaAJBP. 018833631 LBStoSdl«~ Si- - «3 +S 

Bnttoh-nwt . B3.6 36. 1 1 ..-..] 425 Do tAccum 1 — — , (83 5L6 +3 

S®i2. C “ B t TBt --E- 2 5i3 ...J mo LB Third Ice 620 bfaOa +( 

^O+cmoIH. ..S3 25li|-0il 109 Da LArcumi I75.6 

Gthbs (Antony) Imt TsL Mgs. Ltd. Uoyd's Life Unit Tst. Mngrs 

m.BImrdleidgL.EraMTNL. 01-WB41J1 7+jto. CarehouBB Rd. Avleaburj-. 

UiAC^Sh-nSI S3*a M0 m *- 

Dexllnx tftr Tues. TtWed. London WaliPfaKg) 

Govett (Johnj.V . l.Flwbuty Square. EC2 01 

ri. Ixxvdtm Wall. E.C.Z 01-9683620 Capital Priontj . «+«+f 

Sor khldp. Noe. 7 — [U4 0 109.61 -Lfal 189 

Do. Accum. l*nlt _ |I20 7 127.3 -1 6| LB9 

a, ?,M d ** , 'a* (toy Nm-cmbcr 7 i^>^waH?S. ,S 

Guardian Royal Ex. Unit Mgrs. UA SgSaS? 1 * 

Rwal Exchange. EC3P SDN. 01-626 Nil SmaahcM Unita 

(UiGunrdhlllTn.. 168.4 « 70.BI +0.4J 4.62 MannTJfa Management lAd.9 

Henderson. Administration v po Bnx2t.stevc&axe. o 

Premia- D.T. Adrala. Rayleigh Rood. ■ ■ Growth Unita— .—.{336 3S.4| y[ 

nrentu.iiod.Eaex 0277337300 M+rcurv Fond Manosers Ltd. 

U)Au«^ Uft g7.4 39.** +021 3.41 nercu ‘7 ruim atanygera 1*0. 

'UdCop. Aeeuaa S3 Z7J +0-3 5.14 30, GrrshamSU EC2P2EB. 0 

■S* European 340 37 Ca +0 * «SB Hare Gn. Nor. 5. . - 0042 110-51 -■ 

403 42.7+12 3*5 ACC- UnHaNuv.S_-.G25* 13SS .. 

'OFInan * ITT.! — M2 23.9 +OJ 534 Mere. Hit. Nor. 5__ M3 faBif .. 

<ai High Income 363 37 9a +03 10JA Acc. Unite No». 5^.. |645 - 686] .. 

f$!nk5ta?SX~ ai 2^2 t 0Z 303 Metrop. Exempt Fund Mn«« 


t-u-a m .. • . . .. -k; " — c:: ^0# k 0.4| 6-69 Pnideniuu— — .*.•*%■*•** -r.. 1 ™ — jov . +++i+"-ii 

LBrimUnc It* 4.154 ■ , *f£ Mrtutf Inc.™. . 52J 55.9+0^ 696 „ Setas Income Fd. „)M 0 311+03 
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1-3 SL Paul's Churchyard EC* 01-3(8 0U1 

Equity Rind 1273 29.0J . .. - • - 

Equity Arc. Z2J1 23J — 

Property Fd 1132 U92 - 

Property Acc U8.6 U6J — 

Selective Fund 635 66.1 — 

Convertible Fund-.. 109.1 11*1 — . — 

»MCBiey Fund—. U32 101.7 — 

Pens Property 11*8 1251 — 

Pen*. Sd octave. 57.6 60.1 — . 

Pens Security 10*8 130* .... — 

Pens. Man seed .— |U7 J . .123^ „.:J — 

Albany Life Assurance C* Ltd. 

3L OidBurllngUn Sl. WL ’ 03-4»758ffl 

VGtdMoney Fd _J96 4 101. 

pDn Accum 
VEquity Rind. — . 

•yrwi Ap^ um, ... . 

¥PropsrtyFnnd JK2 

«to Accum.— )973 

VFlxedtnL Fd 
. 9 Du. At 
VITple 
9 Du At 
Ctd. M 
Da Acc 
Prop- Pen 


’HE) = 

7 A M3 « — J - 

1202 1264 1 - 

AMEV life Assurance Ltd-f 
Ahna Hse. A l nurRd., Reigate ‘74.-40101 

Atlantic Assurance Co. 
fita under P iup e i t y Growth As* 

Buclays Life Assur. Ca Ltd. 

252 Romfital Rd, E.7. 01-5551011 

BarcUybandl 1862 98.9) ...4 — ' 

Current ™»r value Nw. * 

Beehive Life Assur. Ca Ltd.9 

7L Lombard SL, EC* 01-6331288 

Black Hone Bd 1 10022 J I - 

Brandts Ltd. 

38. Fenchurch flu Ed 01-6366590 

Brmidrs Exempt |62.0 8S0f 4 U> 

Canada Life Assurance Ca 
36 High Gt, Putters Bar. Herts Pilar 51122 

GrowtliFd Nov. 1 I 46.0 j J — 

ReftutPa.Nov.0__ 966 .-—| - 


The City of Westminster Assur. Soc.V 
I Dill Rixgstead House. 6 White Horse Rood. 

_ CK5O0n,CR021A 0L6848BM 

— Pint Unit [77.0 «L7( ......| - 

.= d = 


Hambro life Assurance limited V 
7 (Ud Park Lane. London, Wl 01-4800031 


The City of W'miziBfier Asa. Ca I4d.f 
Rinksteod Boasa, 0 White Hone Rood. 
Croydon. CRD 21 A 01-6M6OM 

WeaLITy (4*5 46.7! .-... — 

Landbk. 592 • — 

SperulMa 1 . _ 34 2 ..._. — 

ePLUA Fd — — 136 2 138.9 ...... — 

Inveatan OpL Bd — 165.1 1102 — 

•Equity Ftind 3S2 ».9 — 


•Fixed tot Fd 
Hxmhro Equity — 

Property-- — 

Managed Cap—. .. 

MmugedAcc 

Pan. Prop. Cap 

Pm. Prop. Arc 

Pf V«° Ttop 

Pen. Man. Ace 

•PenJJ. Cap. 
•ItaL FJ. Acc. 

•Pen. BE. Cap. 

•Pen. BE Acc. 


127J — 

147.6 .... — 

113A ..... — 

1500 — 

176.1 — 


life A Equity AasnianceV 
1 OlyinjCe Way.WmHy^HAOONB 01-0028876 

SeLInv W.0 2801 +022 - 

Second Set »J 2L0 - 

•Secure ReL 79.0 5L5 — 

GUI Fund — 23.0 2*5 .... — 

Equity Fund- 195 210 +05 — 

Sn+podl Fund... — 1925 Mas — 

•SdectiveAn-Fd.— 1665 705) — 

life Assur. Ca at Fbnnsyivanin 

30-42 New BtmdSuWlYORQ. 01-4SB830B 
IMCOP Units 1769 8061 -...4 - 


Second -Managed Ttatfl 

Perfume. Sent 30 -J 125.9 J I — 

Balance SepL30 -1J123.0 129.4J _11 — 

G"lrvd Sept 30 — H) 108.0 1 ] — ■ 

Valuation day last working day of the month 


Hearts of Oak Benefit Society 

Easton Rood London. NW1 01*3876020 

Hearts of Oak pBJ 325) ...„4 _ 


Com mer cial Union Group 
SLHeton-a.L0iidereliaft.EC3. ‘ 01-3837300 
Variable An.Ac.Uts J 3*8 1+051 - . 

Da Annuity Uta™_ | 32.90 • |+<LU| — 

Confede r ation life -Insurance C«. 
130. Regent SL.W1R8AY 01-43790(0 


Hill Samuel Life Assur. Ltd. 

NLA Tower. Addlaccmbe Bd, Croy. 01-8884365 
BillS Prop. Unit— gS5 1297J ... ..[ - 

9Do Man. Unit Eg.1 128 fJ +7 W — 

Ito. Mon ey Fd . . P0< 3 1SM| +62^ - 

Imperial life Asa. Ca of C an a d a 

Imperial House. Guildford 71255 

Grth. Fd Nov. 7 J47.7 SIM +111 - 

Pn.GLFd.Nov. 7— |«j 44.9| +L3| - . 


Lloyds life Assurance? 
612 LeadenhaU SL, EC3M71E . 
Mlt Gth Nov. 6— ‘ 

OpLSEq Niw.6 
Ojt 5 Pito. Nov. 8 
OpL5Hyld«Ov 6 
Opt 5Mo.Nov.ff- 
OpCSDpiFdNnvB 


0pt5Dn.Fd.Nnv5. 
•PnifnFd Nor.dJima 
PeaEq-Fd. OctiamJ 
PetLPpPd Octl'*’ 1 ”’ 
Pn.FxdJn. Octl 
PnJDp.Fd Octl 


157608 • 
952 
UL1 
1172 
1324 
10*2 109.7 

12SA 1355 
1735 1825 

113* 


01-8230821 


Norwich Union Insurance Group 

POBm 4. Norwich NTU3NG. 060322300 

Nr. Mn.Fd.OcL 29.-0314 138 JI — 

Nor_P-Fd Na5 TOJ 205N - 

NorDpr Fd.Nov.6— 180-3 105.3 — 

Nor-PxJn.Nov.5-... 982 __ 103.9 . — — 

Nor Uni Oct 13 128.1 1 —.J — 

OaUlfe Assurance Ltd.? 

48. Windier Road. Slough. TM.S59U 

OaUHe Men. Fd J122.7 1292J - 

Phoenix Assurance Ca Ltd. 

4-5.- King WUlism St. EO#P4HR 01-4060876 

E 7 543 ^:::::| = 

Eb>. PhEq-E P3.6 562| | - 

Prop. Equity A Life Asa Caf 

1 19, W1H 2AS.' .6M860857 

— - — ~ 3473 — 

. 682 — 

Da Equity Bd 667 — 

Da Fh. liny. Bd Fd.) U50 — 

DftSal AX So-.'llj 90.8 . — — 

GIU Ed AGov.SecJ - 300.0 - 

Property Growth Assur. Ca Ltd.? 

Ill WasusUiswr Bridge Rd 01-0280381 

-Property Growth J 1505 [ — 

Agricultural I W 1 1 — 


Scot. Widows’ FntL & Life Asa Soc. 
8 St- Andrew's Sq, Edinburgh EH3 2FD 
Inv. Ply Nov-7 P912 299.9) J — 

Slater Walker Insurance Ca Ltd. 

30 Uxbridge Road W12 01-740 BUI 


iUnL-ltt.9 

unt-irfa 


n «i-=. 


Sun life of Canada (UJBL) Ltd. 

2. 3, * Cackspur St, SW1Y 3BH 01-8305400 

Maple LL Ocl 22— I 1395 1 1 — 

Posni-PoFd. 1 3302 | — 1| — 

Target life Assurance Ca Ltd. - 
Target Borne, Gatebreue Rd, Aylmbory. 
Bucks. Ay! cvbory (0200) SBtl 


FEquity Fund 

•Managed Fund 

Personal Pen Fd 
Etgiib'Pcn. Fuaa. 
Fixed InL Pen Fd 
Map aged Pen. Fd. 
Property Pen. Fd. . 
•Protected In. PoL 


1*1 111 I 


z Z The ImKvidual Life Ins. Ca Ltd.? 

— Istkvidtul Hae, 45, South Sl. Etta bourne, 

■ QeUmnieMli 1 


CornhiH Insurance Ca Ltd.? 

S2.CornhlQ.EC3. 01-6269418 

Carets! Ort. 10--— J 955 | I - 

GSSpecialOcLloll 37.0 J J- — 

Mn-GthEn. Ort 20P190 125 B -.4 — 


4U.lo 

id/1. 

Lin?.*.' 

0HD3b'- 

. 40.10..-. 
uVU7h 

ou.fta 

3/1. 

13U.4 

k^a/tWn 

ju.3a 

idijx 

14«.b 

lb'll 

+43.0 

,1 Haiti 

.4d<4 ;■ 
&&140, 

231.6 
r6; 10, 

ii2n<7(n 

. <M.d 
|tifVKV71i 


U*M>— • 
'(Mrt-Kdsno:.. 
ladovtrtab-... 
-5|«CUisnre . 

. Total* 

hntav AvY’se 
Gltt-brtcert... 
Indpetnaiv... 
dpeoutacive— 
TMnii.. -J 


■Sty*. Nov. 
7 . 6 


154.6 164.7 
313-0 332.4 

62.6 76.B 

190.7 196.6 

166.2 i 164.5 
278.5 256.8 

61.6 | 60.1 
175.4 > 165.6 


FT — ACTUARIES INDICES 


usmal Grwap -. 

abaree. 

. Yield pc 

> Kalla met)..... 

Share* 

ir«h .vieM pc ... 


....147.83 146.071 144.54^ 14B.B6J 13B;95| l»0.14j 72.97 
..... 163.34 162. 27 j 160.38! 187 .to( 155.1*] 155.32;' 79E4 
5.63 - 6.6&- 5.7% ,5.81! 5,fll| 5.80r 10.53 

..... 9.30' 9.24: 9 J3] . EE8) . -fU)3; 8.83! 4.62 

.... 167.41 lb6.4iri54^!Y82El! l4BE3j 150.22! 76.54 
14.90 14.8B ! : 14.89. 14.77] 14.77: 14.8& 16-3 7 


Canaan Assurance Ltd? 

1 Olympic Wy, Wembley, BAB ONB. 01-002 8878 

Kmiby tlnif „ InJ 1( +6111 — 

Property Unit 747 ...... — 

Exec. Bald. Unit 972 - +4 — 

l£gS®d 58 ..3- 

M* rt £&'rt" h US|A« - 

Ifell J::3 = 

Cejdtal life Asst nuu ce? . 

Conixtou Hew le, Qiapei Ash Wlao. 090328911 
Key luv.OcL 8 I 8054 l .—.) — 

Chrthse. Jxphet Life An. Co. Ltd.? 
IFWenittaerltsw, EC4 PKMSaMB 

fSSSSt — fes S 3 ::d = 

Managed Bds. S!o ' 3*| — 4 — 

Equity Bd* & 2. 33.? 4 — 


CFedii A Commerce Insurance 
60 Mark Lane. EQR TIN 01-4881166 

Managed Fd* 1(7.01 49J«+038| - 

Crescent life Ass. Ca lid. 

Braywick Hsa, MdabtL Berts. Mttohd. 34655 

Cre*. Pin’d. Inv.Fd.tS65 ■ 60 j< - 

Crusader Insurance Ca Ltd. . 
BowrtngBJdgf- Tower PL. EC3. 01^388031 

Gth. Prop. Nov. 4.14545 . U5| -__4 - 

Eagle Star Insux/SBdland Asa. 
LTbreadueedleSuECS. 01 -5881213 

Eagle/Ml d. Unita — |38 l0 394+04 L59 

General Portfolio life Ins. a Ltd.? 
80 Bartholomew Cl, Waftham Cram, wxsum 
FtatfolioFund.-— J WJ>7 | — I - 

Growth ft Sec. lift Asa Soc. lid.? 
United House, WJL ' ' 01-2396168 

Flexible FTnrtcnm— ( • 4X620 f f . — 

Landbfltik Seca 5485 J — 

Umdbanh5ca.Ac u hDL« 10*l] — 

G4SSuperFantL_ C7JM ~ ,__| — 


BN214W 
Fixed InL Units 
Equity Units ... 
Property Units 
Managed Units — f. 
Molin’ Fund — - 
Efcfi. GW Bond 
KfeS Gort-Sc-Bnd. 
•CouunocHty 
•Growth 
•Capital 
•Income 
•lniernatknal 
•Foreign FkdJnL. 
•Foreign Equity - 


122-1 +0 2 — 
1032 +L7 — 
Ull ..... - 
U8-3 +0.1 — 

107.1 - 

1075 +0.2 - 

9 *fl *02 — 
8*3 +0-4 — 

103.6 +0 8 - 
1081 +2 A ' — 

104.7 *43 — 
121 * + 0 * — 
104 9 -4J — 
10*2 -13 - 


M&G Group? 

3 Qu ays. Tower H1U. EC3R 6BQ 
Eqnihr Bd. Nor. 8. * " 

Family 76 Nor 6..„ 

Family 77-60 Nov 6- 
Ftamlv 81-66 No*8_ 
IuLBds.NOv.fl_ 
Mugd.Bds.Nov 7 
Peru Pen . Nor.7- 
Property Nor. 6 — 

Caav. Dep. Bds. — 


Magna Assurance Company Ltd. 

18, Chequ os S*. Uxbridge. Middx. -52181 

SB |:d = 


Investment Annuity life Assur.? 

0. DerereuxCtmrL WC2. 01-3585897 

Uoa Equity Fnd. — 8*6 +2.6) — 

Lion Eqty. Pd. j Ac. . 107.6 +3J - 

lion Prop Fund — 5U — 

Lion High YM 578 — 

LtonEuF-Pa . 1103. . — — 

Lion Prop. P«l_ — 6LB ...... — 

Lion Hljjh YM Pen 685 +0J — 

Lion Mgd GUlFcT 53.1 ft. 3 +0 ? - 

lion M’gd. Cap. Fdj4S.2 483 +04 — 


Merchant Investors Assurance? 

125 RIgbStreeL Croydon 01-6860171 

Con.. Dec. Fd. 1122 I +0.11 — 

Her. lav. Man. Fd 80.7 1 +13| — 

Mer. Inv. Ply. Bd. _ 

Equity Bad 


Han. Pare : — 

Equity Pena 

Conv. Dep Pare — 
Mol MkL Pens. 


:8^ = 

+0.5 — 

+0.3 — 


Guardian Royal Exchange - 

Koyxl Exchange. ECS 01-2837107 

S5$SS53£di£S SH=J = 


Irish life Assuxani» Ca Ltd. 

'UU 1L Finsbury Squared ECL 01-68882S3 

L59 BIueCW.Nov.ft — B6.0 59.N .... .I 440 

Managed Fund [1363 1-53 S I — 

t* a PropMod Ort 1 — U3L1 338 W ....] 3 70 

Prop Mod. Gth. P33J 140 ^ J 5.70 

turn 

“ King & Shaxson Ltd. 

j _ 92, CarobilL E3Q8 . 01-6235(38 

So (tf=L«5. J 4 * 2 * 1 - 

= SWta zdIF. WzJ = 

- laugh am Life Assurance Ca Ltd. 

Mlfdal Hsa. Finsbury Sq. EC2. tn -628 8881 

_ Hi d«5 Bonds. ag.7 • 40.71 1 — 

fljd: 

- Wisp (SF) Man Pd [a* ■ ' hLSj .... j - 


NEL Pensions Ltd. 

Milton Court, DaridiiE. Surrey. 5B1I 

Nelex Are. Units — |76J M +0.71 — 
Nelcx Capital. - — B75. • — I- — 

Next sub. day No*. 3ft 

New Court P r ope rt y Fund Mngrs. Ltd. 

St. Bwilhlns Lana London. EC* 01-6S6435A 

NetaSPrFd. SeriM | MOO J —4 . *-S 
Natl sab. ttoy Nov. 17 ^ 

New Zealand Inn Ca (UJK.) Ltd. 

Warrior 8q. Srolheud. 070282055 

WwlKey Inv fto54. 10&71 — — 

NPI Pensions Management Ltd. 

4ft Graeecburch SL, EC3P3HH. 01-6334300 

Manag ed Fund. . 0 06. 1 110 J) I 1 

Faces a Nov. ft Next dealing Nov. 18. 


AhtayNBLP.G 131.0 ..... — 

Stenlvy Fund 54.9 ...... — 

Equity Fund 1370 +0-6 - 

Money Fund 114.9 +S_2 — 

•Rriire Annuity — 1330- — 

•I mtned Anij ’ty HZJ 11*5 -...-I — 

Atlantic AjtdxiBCf 

Ah Wther Ac. L8* UZ5 M*4( . — — * 

•AH Weather Cap_ 995 ... 15*7 - . 

Mnv.PU.Uta. 113.8 — 

Fepatou FUUta. — 102-8 — 

conv. Pens. FU 107 7 — 

Conv.Pvng.CsptlL 1077 — 

Mm. Pena. Fa. 108.1 — 

Man Pens, (tax UL . 108.1 - 

Pron. Pens. Fd S06D ..... — 

Proft.Pens.Cap. Wx 108-0 . — 

Bdct Soc Pen Ut 100.0 - 

Bdg- Soc. Cop Ul 100 0 — 

Prudential Pensions Limited? 

Rdbotv BWS.EC1NINB. 01-405BZ3Z 

Equity FU Ocl 15 ~Q5 32 15791 { — 

FYxrdlnt. OcL J 5 Hill. 83 12.8B — J - 

Prop 3d. Oct 15 — 1S.W 185fl 4 — 

Reliance Mutual 

Tunbridge Wells, EonL ■ 08BZ23271 

ReL Prop.Bcb JU11 -- I 4 - ■ 

Royal Insurance Group 
1. North John St, Uverpreft. 0S15986fia 

Rcyal Shield Fd. __)94.7 10ft2) ....i — 

Save ft Prosper .Group 
*GLBd«n's. London. EC3. 01-3881717 

9BebL Inv. Fd. H5 6 UL2) +0E - 

-PTOp Fds 1143 m.« -11 - 

Th)po5tFU^_J._ mu. lliS .....j - 

EqnHyPoi.ru 1223 1293 +4.3 — 

•"Prop. Pen. TtL_- 1303 137-8 ...11 — 

tCom j/y Pen: Fd ._-fl33.7 148? ......| - 

Prices an "Ort 18. •"Nov. 6 
t Weekly VauuttatM. t Price monthly 
Savegnard Ainnnce Limited? 

Swan Court, Petenfidd. Hants Rraad.3381 

Investment Pond —198.0 103-5) +73( — 

Schroder life Group? 

Enterprl BeHoDJeJartsmou thjnpfi 27733 

PrUIxiLF. Nov. 4— 1H03 B 10*51 J — 

Ftox.FdNov 4 


Man. Fund Inc 
Mao. Fund Acc. 

Prop. Fdlnc. 

Prop FU Ace. 

Prop Fd Inv 
Fixed toL Fd. lac 
Don. Fd. acc. Inc... 

Hef. Plan Ac. Pm. 

Bet. Plan Cap-Pen. 
RcLPtonMaiLAcc. . (94.9 
ReLPlanMan Cap— |85A 




102.1 — 

59.4 +6.< — 

53J +02 — . 

1005 — 

90.6 — 


Transinteroatimial Lifts Ins. Ca lid. 
2 Breams Bldga., Xaadon EC4 INV 01-4056407 
Tulip InvcaL Fd. 11014 Uft? 1 — * 

Trident Life Asraiunce Ca Ltd.? 

Roulade House, Gloucester. 043236541 

Trident Msn.Fd.— 00*1 109.61 J - 

Trident Gr Mn Fd... 01*2 120E „H| — 

Trident Prop. Kd _ M9.9 U5E 1 — 

Trident Eqfy. FU 1794. 8S.7] I — 

Trident RYUFU... 

Trident Money Fd. 

Trident Ftsc'al Fd, 

Trt den Bd. Ort 2— — , — 

Gill Edged. 1 .6*0 I _..j 

Cmb value (or £100 premium 


088222271 

- I J -■ 


01-583171 

M = 

He 


Tyndall Group? 

1ft Onynge Road, BristoL 
S-way Fd OcL 23^_| B.4 

Prop. Fd, Ort 23™ I m.0 

Dep. Fd. OcL 23 M9E 

0’seasInFU0rt23_ 59 2 


ezra ami 


Vanbrugh life Assurance? 

41-43 Maddox SL, Ldn. W1H BLA. 01-4004023 

Managed Fd 1165* 1U.0I +0A1 — 

Equip- Fd 151.9 159-91 +1J — 

Flxrf Interest Fd_ 132.4 1164) — 

Property Fd 107.6 11331 — 

Ctaih Fund JlCi2 1072/ ..... — 


Welfare Insurance Ca lid.?' 

The Less. Folkestme, Kent 030357333 

Cm. Growth Bd—. 1421 +1AI — 

•Exempt FlerFM— S3 .2 +0.1 — 

•ExemjA PropJd 673 ■ +0J • — 

«xpUnv.T»CFd._ 995 —0.1 — 

Flexible Fund 76 7 +02 — 

Inv. True Fd 9*8 — 

MtaCvtnaJcer Fd 72 3 *02 — 

property Fund 665 +03 — 


•Equity Pd Nov.* 
Da Second Seri 
PmiFdCjj Nov. 4 
PenPndDtNov.4 
Pp. Fd Nov. 4 
Dep. Fd. Nov .4 



Windsor Life Assur. Ca Ltd. 

1 High Street, Winds**-. Windsor 68144 

Life Inv Pima I45E . «L2I J _ 

= 

Flex. Inv. Growth _|97E 102.4] — 


OFFSHORE AND OVERSEAS FUNDS 


BASE LENDING RATES 

AFI International 11 % Julian s; Hodge ......... }2 % 

Allied Irish Banlss Ltd. 11 % Industrial-Ban* of Scot. 
■AnElo-PortuBueae Bank 11§% ■ KeyEer Ullmann J 

■Henry Anshacher 11*% Knowsley & Co. Ltd. ... l-i^o 

Banco de Bilbao 11 % Lloyds Bank }} % 

Banco de Jerei Ui% London & European ... Jiljb 


Bank of Cyprus 11 % 

Bank of N.S.W 11 % 


London Mercantile ... 
Midlsmd Bank 11 ^ 


eanE 03 IV, (3. W 11 70 -- 

Banque du Rhone SAi lH%*S«muel Montasu - \\ ^ 

Barclays Bank It %■ Morgan Grenfell JJ g 

-Bameu. Christie Ltd.... 12 % National Westminster 11 % 

.Bremar Holdings Ltd* ia %;. Northern Comm. TYust U|% 

Brit. Bank of Mid: East 11% Norwich General Trust 

Brown Shipley 11}% Jortman Guaranty u % 

Cayzor, Bowater Co, Ltd. Ui% S. Reffon & Co. ...... ll J 

Cedar Holdings 11 % Rrssrainsttr J . WJJ ^ 

Charterhouse Japhet..-. llj% Trust df Canada 1- % 

C. E. Coates 11*% 'Schlesinger Limited ... 11J% 

Consolidated Credits.:: 12 % J- S. SchvnA 

Corinthian Socnrittes... 11 1 12i% 

12 1 SEtt-SSU-riu i 

BrSh*ro"“ v "-*’ Trade Development Bk- II % 

Duboff Brothers .1- % Twentieth Century Bk. I2i% 

Pn^Hsh T^nspnrii "' i2 United Bank of Kuwait 11 % 

S Trt 11 Whites war Laidlaw ... 31i%. 

Se?S * it 5 Williams and Glyn’s ... 11 £ 

nnndo^D^irant Trwsi::: 11 5 

Greyhound Guaranty... H' Acccpttos aw 
Grindlays Bank j} J* 7-<iur deposits r%. i-tuomb deposit 

Guinness Mahon ll % 71%. 

Hambros Bank ll 7hJw ftfpogits on suns of Q0-600 sod 

Hawtin & Partner ... 13 % under ?•;. op to s».ooo ?«& 

Hill Samuel «L % "";*»«■; : 

C. Ho are ft Co. Itll %S Demand Jicptah S4%. . - . 


Albany Management Ca Ltd. 

PA Bn 1540, HmUloai Bemads 
AlhflBy Fund UA .... |SC**1 *73) 4 

Australian Selection Fond N.T. 

L Mb AffcaL Paa AON- toL MgL Ltd M > 

20 R*dti« Chart. EC4 - 01483Mlfl 

tUUlO Share* ..I fWB60 J .—4 — 

Next iub. diy NO*. 13 

Banque Bmxdles Lambert 

ft Rue Ite li neware B lOOq Bnuscto 

FftftitocHBBFiriJM • S +S J55 

Rata Fond LF p.947 Z«n +a ft« 

Rata Cap. LF K»1 3,9*9j +22| Ca 

Bk. of London ft S. America LhL 

4066, Queen VlctanaSL.EC* 01JM8M22 

AJaadreFd I «M 1-4 - 

MMt «hi« OeL 2& 

Bardaya Unicorn IuL (Ch. Is.) Ltd. 
ChiuqhSt, Be, HaUer, Jermy. 0SU355U 

saBSsaf-gg,., ai-a?a 

Barclays Unicorn InL (L 6. Blan) Ltd. 

tv..prioc 1 nil 06344856 

Uaietn AaaLExL-M5.0 47.0f .. — I 390 

Da-Aurt-Ma, Sj - 26i« 23* 

Dd t& Ha Truit WU. 4*fl ... J 9J6 

Dq- Kisu Mutual P?3 24.0) UC 


Bridfc Management Ltd. 

P.O, Box 508, Grand Cayman. Carman Ta 
Nlhcnbariil Oct SU Y11247 i .. -J — ■ 
-PO Box KC715. Kama NP. B totanta* 
Nippon Fd. Nor.9 — JUSRH 37*6| 107 

Butterfield Management Cd-Ltd. 

P-0- Box US, Hamilton. Benmato- 

gSSSSS&rP V& 

JriqtaaOcnaj^ertsubiNov.n 


Charterhouse Japhet . 

LPMouoiwrRow.BC* 

Adwba — UpciS 

Fbndak pm 

Fondia ^1|PH73W 

Htopflpq . . jama 


014(88880 
-OH 7J5 

1 * 9 

3 is 


CornhiU Ins. (Guernsey) Ltd. - - 

P O. Bat 137, SL Fitir Port. Gacntaer 
loLMroFiLOrtSSJOTJ 1515) — J ~ 

Darling Management Ltd. 

lft Bat BL. Sydwy. N£W, AuNreli* 

Dxrfios Fond — — SA 1 S LB) — J. 650 


Delta Group 

. Pia' Bax Utl. Nassau. Bahamas 
Deltas Fft Nor. *..| SUS557 
Daitalnf. Nor.4 u ._.{SB0.975 102 
Delta Unit Ntw. 4 [625 78. 


mat 

• 4 ^ rfl ft* 


Free World Fund-Ltd. Be«np-G«* Management Jersey Ltd. 

Butterfield Bids, Hamilton. Bemmita ^ 35511 

NAVOCL31 pauuura^+STfli - _ J r 

G.T. Management Ltd- Ldn. Agts. Kemjretoe income |5 *b I — 

16 SL UamntaLeGrtud. London EC1A 4EP „ ^ 1M ; 

Td. oi 600 own. TLX- 688100 Keyselex Mngt. Jersey Ltd. 

Huang ami Irtenatfonrt .Ltd. pb Bax bb. a. Heata. Jsney ia«i oi-aoe 7 otoi 

c/o Bk. cf Bermnttar Front St, Hamlin. Bmtto. ^^STnF”' “ 11 336 

Anchm- Gilt Edge ~ JL73 MM .... IL* “&FJW.7Mn 11 

Anehorlnt l™--- j.96 ID J?? Keysclex Europe,- 4J4. -45lt ; 177 

8S:^z2I. - 

CXEmnm* Ltd. ' King ft Shaxswi Mgn. (Jersey) Ltd. 

Bk. a Bermuda From -SL, Hamltn, Bmdn. 8 Cbim-b SL, Sl Heiler Jay. CJ QSMX&ll 

B«iyIntFdN0tr.5_J |+0^ i94 

rri KJeluwert Benson Ldn. Agts. 

G.T. Management (Asia) LM, » Fenchurch*, BO ’ 01496000 


PriSSno ^?5&£gNov.l7 “ 

Capital Internatienal SJL 

2ft Ate da Gendrter, 1201 Geneva. 

Otoital [toL Fund SU5U32 I „.~4 — . 

CS International. Management. Ltd+ 
P.O. Hex lag HaetilMn. Bnnmitto. 


Dreyfus InterconUnental law, Fd. 
PO. Box 70712, Nassau. Bahama*. 
NAVNov.4.^-,_.tIJ6»J» 11B! i - 

Eber Managctnent {Jersey) 
r Brand SL.SL Heller. Jersey OSM20501 

Channel Cap— MftX ' 2|0a*+15J £06 

Channel Island . J.W98 BU +l3 347 
3ei.PKi.'Soi.3<3 — [1065 1BT3\ 11.98 

Ennwyndicat Group . 

SlSS&l® 5 ^:diS 

Afuuta N. M- Hctbstihild & Sen* lid. 
ffiSlUSB, Hill SutMT^Cn. Ud 828 8011 

F. ft C. MgmL Ltd. Inv. Advisers 

li. Laurence Poanxaqy W.n j EC4H 0BA. 
Dl-623 4660 

Cen'iy Fd. OcL28_J StSUS 1 _„4 - . 

Fidelity Mgmt. ft Res. (BdaJ Ltd. 

P.0. Bon (ML n—n*" n*-™* 

ca =■ 

tmwSE "“■M = 

Serie* A (Intn/I — _ {2.49 WOT — 

Series BcPaeificiZr £3J2 i+fliu — 


IU5 ' -003 5JB 

49.0a 2.81 

567 ... .ua 
7514 +24 993 

-199.97 £51 

*817.47 . 1.17 

£25" . «0J)Z 162 
ZLM -OJO 8.95 


rTmme^ttStilJd^ ^ raelnwwt B€own Ldn - ***' 

G.T. Management (Asia) Ltd. » Fenchurch*, ECS ’ 01-0238000 

Hutchinson Hse. Hveonit Rd. Hopg King. EurinveaL laix. F. ' 1165 -0.021 SJ2 

GTAriaFdNor.S-WKSJfi 6JSd .—-I “ KSSrio^rJ.- US 4Wta 2.61 

Hapat MSttageUKUt Ltd. SaAeram..—: 5L5 567 . ' J-g 

305 Pb HauUvIce House Sl. toterltallsljra ‘ 

Hang Rang ^ (ImjOI-JBJWn) Ivsn% ^ 

HKAPtaU-Tti^BnaB UB w . SHSSAaEZ ■ wb- ‘ft'AZ IBB 

mn Samuel ft Ca (Guernsey) Ltd, ufttodiDm t2UO 2£40j-flji 8.95 

ai-e/rtTP Su SL Prtcr Port. Cuernuy. O. 

SS?7^ T tuTrwi2i; 7 519 Lamout luv^tment HngL Ltd. 

Hill Samnd Overseas Fund SA gj*.Georgo*St.Douris*IoM 00244882 

37 fine Nrtr^Dam* Loaea b ourg. Lamont UnL toc^...{19 5 20 Id .1 8.29 

NAV 1 SUS1357 I+0J12 Limoni InL Gth-.~p8.7 tt? .,J Ml 

International Pacific Inv. Mngt Ud. 

p.o. Bd! R237. 5ft Pitt SL, tydney. Aast - Lloyds BL fC.I.) U/T Mgn. 

JxvdiB Equity TO)S*l« LSfl ....J 5J6 PO Box 10ft StHdler. Jerety. 053427581 

JJS.T. Managers (jenroy) Ltd. J 3J| - 

PO Bo* UA- Herd toL Hae, Jersey. 0534 27441 Next dealing day Nw. 17. 

6rt^3~ Lloyds Bank- lnteruational limited 

For JSI»fl & Fhr Easters Sees, see under L&BT ManagetnaiL p.o. Bo* no lan Geneva 


Samnd Manlagu 
Jardine Fleming & Ca lid. 

48th FhW. Connaught Centre, Song Kong M&G Group fcXcttt) 
Jar^BteTjri. j .... ‘j a ^ To-« HSU. EC3B 6SQ 0163B 4588 

h= 

^^M“ rBl1 :3 - 

For Jersey Rad Mmugenuc, see . * CajW8n 

under Samel Montagu Manx IuL Mngt Ltd. (a)(h) 

Jersey fivgs- Bk. DhaTSL Mgrs- Ltd. 30. Victoria SL.D«i£lai,1aM. 08244808 

2ft New Street, a- Staler. Jemr. 058430351 UalaL Gbr. Paclfic..B17i mj J - 

3 SB. Unita— - — -J133L2 1*051 — I «38 ifS ' 1 950 

Price* on Nov. iiloa aoh. dq> Nov. 12 . 8.&H. Growth, - — {73-7 7*4| — 


L&BT Income Fd FBU 

LfcBT Moltl-Ww.-.peJ 354.0 


Samuel Montagu- Ldn. Agfa 

1 1* Old Broad SL.E.CA 01-5880464 

Apollo Fd Nov. 5. -..tSirftUI MS 2.50 

JMftFYEOetn^pmUJ 13\ 2M 

lniptnLoctao— w5»? -isaq 250 

117 Group Ort «M ...... 216 

117 Jersey OcL28..j£A93 5J9) — 

Fw Aacber Fnd see G. T. Msnagcinrat 
Hurray. Johnstone (Inv. Adviser! 

103. Hope St, Glasgow, C2 041-22) 5621 

SSI&rzl . W | = 

■NAV Ort ,31. . JNAV OeL 3L 

Negit SJL 

10a. Boolevard Avd Luxembourg. 

NAV OeL 31 | $L«ftM | I - 

Negjt Ltd. 

Bank d Benunta Bhlgn, HamQton, Brad* 
NAV Ort Sl J 46.0 | .. ,_J - 

Old Court Fund Mngrs. Ltd. ' 

P.O. 38, St JullwuCt, Gwrfnie* '. 048128331 

OOTqfw F petal „BU. 4L4rt .... J 6.03 

135^2 ....1 7J9 

0CInLFd.0rtU_.M3 IMS 1 — 

OOCSM CcFd Pet UfiftS lCftlj „.. j 733 

Save ft Prosper International Ltd. 
37, BroattSL. St Relfcr, jereey 053420901 
IniGr. FtLNov.3 15UMJ5 5.B4I ;.._1 — 

pi Fft Nqy-3 gnsL M i.Sa J — 

J^dn t FEF Nov. 3 .„p[‘ISJS ■ Jiffl ......l — 

SeprONov 6 — 

Dealings Mori day. gDenllngs wed 

Schlesinger Fnd. Mgrs. (Jersey) Ltd. 

P-0. Bat 107. Sl HeUa^Jenqr- 053427311 

totFdftjjasm^ 5 ' - 

J. Henry Schroder Wagg & Co. Ltd. 
i20.Cbeaoritln.EX3. “• 01-5884000 

Outjfd. Not. 5 SltFlO.M 1+0051 358 


GSQ. 01-428 459 


F.UL&T. Managers Ltd. 

&ChnrehBt,&.Hriler.Zar^CJ. 0S34S55U 

Fine ratal IU74B UftM I — 

Hr«t Sterilag— -..p.44 jEJsj .__] — 


StogCf ft Fried Under Iain. Agents 

SO. Cannon SL. BC* 01-3480646 

WSAsadr^^ « 

Slater Walker In*. Ca (CJ.) Ltd. 
ft Grange Place. SL Peter Pot. Guenuev. 
WnrWwirto Oct. 31 _} 4*9 _ '| +S8 1 JJB 

Slater Walker Uetsey) 

Mb Chunk Et-SLHdier. Jersey. 053437331 

as“Fi"«~py *E3iKt HS 

i rnd 'Sol in 
dueling date Not. ID 


Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 710, Grand Carman, Carman Is. 

Trt. OfEUure Cav.rlD.Si J 

Price tm NotTS; Nett dealing day No*. 12. 
Tokyo Pacific Holdings N.V. 
jnttaeda Management Co. NA1 Curoeaa 
NAV per chare Not. 3 (UBSO.fl* 

Tokyo Pacific Bldgs. (Seaboard) N.V. 

Inttanl* Managenml Ca N.V.. Curacao. 

NAV per (hare Nov. 3 5U8235. 
Triumph Oceanic InL Fnd. Mgn. 
ft Church SL. St MeUer. Jersey. 053425512 

lateroaUeul Fnd.. 09.5 3LUI+0J] SJfl 

*Aa at Nov. 7. Not aub. dwNwTlft 
Tyndall Group* 0278 32241 

Hamilton. Bermuda, (, SL Heller. Jersey. 

0-aetaDUNtov.5....KU52Jf US „... 6.00 

(Tam Acc. Nm. 5^. [t.^SL44 153 6.00 

CKStaUDW.NtnF.5- C6.95 7.9 6.00 

OiStg i Aet Nov.5 .. £920 9.73 6JU 

3-Wrt InLOcL2S_ SUS222 J — 

toL ManFthOcL 31.. |83.4 87i| ..... - 

United States' TsL Inti. Adv. Co, 

H Hue AMdriger. Luxembturg. 

TJA Trt. tov. Ftkt | SUSU.79 1+071 LS2 
Net asset value Not. S 
S. G. Warburg & Ca Ltd. 

30. Gresham ftreeLECft 01-8004555 

Conv. Bend N ot. 8._j ft23 f+flill — 

S^’SS.UaS’ 7 - Fa - 

Warburg Invest Mngt. Jrsy. Ltd 
5 Church SL Si Htiler. Jsy. CL 0934 33511 

WBttMi W J ^ “ J “ 

TKT Ltd. Ort. S — 100.40 10.67] .,»] — 

World Wide Growth Management? ' 
>0* Boulevard Amral. Ltumahocug. 

World Wide Gth. Fd) SUSUJtt l+DJO) — 


NOTES 

Trite* do mt include S Irani unj," where 
npnlcabte and nr e in pence unless tebertaae 
teffl cstjKL Yields 96(ShO*n In last column) allow 
. , *r RUTtaig expense*. * Offered prices 
Include aU raiww b TodaV* price*, c Yield 


‘jll :ii — 


Fa fttolW - — ■•-..-Srj fift^+Lsi zto 


* MKrilwtjai fare 17 .K taxes, 
x unered priap taetatfs* all expenses tatcept 
rronrii MnualsaJfXL y Offered price includes 
allexpeiw it bought thnufih managers. 
x Pre vums atfn price. * Net of UK an realised ■- 
cajatfll Kcinji unless indcuted by •. f Giotuqr 






U.K. TRADE FAIRS AND EXHIBITIONS 


Dale 
Current .... 
Current .... 
Current .... 

Current 

To-day 

Tu-day 
To-day 
Nov. 11 — l:; 
Nov. 11—14 
Nuv. 11—3:: 
Nov. 32—21 
Nov. 14 — 15 

Nov. -J3— 2fi 
Nov. L'J — 27 

Nov. 25—27 
Nov. 25 — SO 
Dec. 1 — 5 . 
Dec. 2 — 6 . 
Dec. 2 — 7 . 


Title 


Indian Cvcle* and Components id. Nov. 2H 
Env. Design at SL Kaiharine-by-Tower Id. Jan 31 
Intel. Caravan & Camping Show id. Nov. 15) 
Sentt i sh Motor Show icl. Nov. 15) 

Printing Equip, and Graphic Arts Ex. (d. Nov. 14) 
Smaled Production Exhibition (cLNov. 14) 
Elect ncalEn gi nee ring Exhibition. Id. Nov. 14) 
Sheffield Antique* fair 
Traffic Engineering & Road Safely Ex bn. 
j I nine improve munis and Ld-urelinie Exbn. 
lntni. Building and Construction Esbn. 

British Boot arid Shoe Inst, Exhibition 
Camping Trades Exhibition 
Whnlessiic Buyers' Gift fair 
B.F.F. Fashion Fabrics for 19* « 

International Ski Show 

Royal SnmfcUdd Show . 

International Woodworking Industries Ex bn. 
Custom Car Show 


Venue 

23 Cork Street. W \ 

Design Centre, SAV.l 
Earl& Court 
Kelvin Hall. Glasgow. 

U.S. Trade Centre. W.l 
Belle Vue. Manchester 
Belle Vue. Manchester 
Cyders Hall 

Metro polo Centre, Brighton 
City Hall. Manchester 
Olympia - 

Harrogate Exbo. Centre 
Exbn. Centre, Harrogate 
Mount Royal Hotel, W.l 
Celanes House. W.l 
Koyai Hortic. UaUs. S.W. 
F.arls Court 
Olympia 
Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current 

Current 

Current 

Nuv. 11—14 ... 
Nov. 11—15 ... 
Nov. 11 — 15 ... 
Nuv. 15 — J7 ... 
Nov. 15 — 23 ... 
Nov. 13— 2 L ... 

Nov. 20 — an . . 

Nov. 22 — Dee. 4 
Nov. 27 — Dec. 1 

Dee. i — l 

Dec. 11 — 17 .... 


Do-li-Yourself Exhibition <d. Nov. Il l 

British Engineering and Tech. Exbn. cl. Nov. IP I 

lntni. Photo. Cinema and Optical Ex. (ci. Nov. 16i 

Educational Equipment Exhibition 

British Export Hand T"o!s Exon. 

lntni. Maritime Exhibition — ELROPUKT 

Italian Fashion Fair ... „ 

International Wine-: Spirit- Exhibition 

International Clothing Textiles Exhibition 
International Building K v hiluii<in 
Hr.ns Kona Diamond Fortnight 
Sud*? Furniture Fair 
i‘ hem i cal Industrie* Exhi-hi; ion 
International Caravan Show 


Pans 

Hong Kong 

Paris 

Munich 

Tokyo 

Amsterdam 

Florence 

( ,'enoa 

Frankfurt 

Paris 

Hong Kong 
Basle 

New York • 
Amsterdam 


BUSINESS AND MANAGEMENT CONFERENCES 


Tn-day 
Nov. It— 12 
Nuv. 11—12 


Nuv. 12 

Nuv. 12 

Nov. ?2 — 15 ... 

Nov. 17 

Nov. 17— IS ... 
Nov. IT — 1ft ... 
Nuv. 17—21 ... 

Nov. IS 

Nov. IS 

Nuv. IS— 20 ... 

Nov. IS 

Nuv. Jfl 

Nov. 19—20 ... 
Nov. IP— 21 ... 

Nov. 20 

Nov. 21 

Nov. l u — Dee. 5 

Nov. 25 

Nov. 25 

Nov. 25 

Nnv. 25—27 ... 
Nuv. 25—28 ... 

Nov. 2« 

Nuv. 25—27 ... 

Nov. 28 

Nov. :W) — Dec. 5 
Dec. 1—2 


Ti.v 1—3 
De- 


ri pc. 3 — 5 
Dpc. 4 
Dee. 4—5 
Dw. 5 
Doe. 7—12 
Dec. S— 9 
Dee. 10 


Urwick Sian. Marketing Management H-V Nuv. 24) 
Bui. lr.d. Trng.: How in make Waste Pay 
Financial Times and the Banker: Off shore Financial 
Centres 

Inbucon/AlC: Relocation or Dislocation 

Pallet 76: Materials Handling 

Strategic Man.: Integrated Marketing Seminar 

Inbucon/AIC: Health and Safely at Work Act 

C>ra ham & Trot man: Winning Bus. in Arab Markets 

Man. Tmg. Cons.: Senior Managers in Action 

P-E Cons. Croup: Leadership in Management 

Arabian Marks- Research: Selling to Arabia 

Henley Centre: U.K. Economy and Stock Market 

Management Science: Financial Models 

XEDO: Strengthening Clothing Industry- 

Assn. Certified A cents.: Current Taxation 

Euro. Study Coni.: Labour Relations Law 

Frank JefkiQs: Planning PR Campaigns 

Fieiden rise.: Taxes. Prices. & Profit Measurement 

Chon. Recovery Assn.: Cn.«l and Waste Recovery 

Harry .Mitchell ■ Work Measurement 

Asllb: Energy, Transport and Planning 

Inst, of Works Managers: industrial Safety- 

Man. Studies: Capital Transfer Tax & Private Bus. 

I PM: Juh Analysis 

Computer Power: Operations Supervision 
Staniland Hall: Replacement Cost Accounting 
Rudl WelswelMnr: Industrial Planning 
Inv. Bulletin: Here Comes To-morrow. Part f 
Bradford University: Industrial Marketing 
Financial Times. Berlingrke Tidende. Helstnyin 
Sanomat. Norwegian Journal of Conimerce and 
Shipping and Svenska Dagbladet: The Private 
S»*ctor in To-morrow's Economy 
Bradford Unlv.: Corporate Planning in Practice . 
Financial ‘limes: Third World Insurance 
Conferencu 

BACIE Nat. Conf.: Trends in Training 
BIM: Legal Protection for Employees 
Financial Times: Aviation in Asia 
Inv. Bulletin: Hero Comes To-morrow. Pari II 
W. D. Scott: Effective Office Management 
Financial Times: Stabilising Commodity Prices 
Hull C.C.: Development Opportunities in Hull 


Siough. Bucks 
Cafe Royal. W.l 
Nassau 


Financial Times Cinema 
May Fair Hotel. W.l 
Royal Bath, Bournemouth 
Financial Times Cinema 
London 
Leicester 
Egham, Surrey 
Cutters Hall. Sheffield! 

Carlton Tower Hotel. W. 
Bradford University 
Excelsior Hotel. Heathrow 
Cafe Royal. W.l 
Perlman Hotel, W.l 
Connaught Rooms. .W.C.2 
Manchester 
Post House Hotel. Manchester 
3. High Road, Nottingham 
Burlington House. W.l 
Norfolk Gdns. HU.. Bradford 
Royal Garden Hotel. W.S 
Imperial Hotel, W.C.l 
Cannock. Staffs. 

London Hilton. W.l 
Portman Hotel. W.l 
Royal Garden Hotel. W.S 
Emm Lane. Bradfurd 


Copenhagen 


Heaton Mount. Bradford 
Royal Lancaster Hotel. W.2 


Grand Hotel. Eastbourne 
Management House. W.C.2 
Hong Kong 

Royal Garden Hotel. W.S 
Moor Hall. Cookham. Berks. 
Kuala Lumpur 
Connaught Rooms. W.C.2 


WEEK’S FINANCIAL DIARY 


The following is a record or the principal business and financial engagements during the 
v.vck. The Buard meetings are mainly Tor the purpose of considering dividends and official indications 
are nni available whether dividends concerned are interims or finals. The sub-division shown below 
l? based mainly on last year's time-table. 


TO-DAY 

COMPANY MEETINGS — 

WfiJm Win: nosier House EC. 1 1 
Dowdmq ana Mills. Birmingham 12 .10 
Electronic M»eh‘nc. I ulema canal Press 
Centre. Shoe L.u»: E.C 12 
R*m*r Textile-. Hyde Park Hotel. sW. 12 
BOARS MEETINGS — 

Finale 

“"••••d London Props 

CIrdesd'Ur Inveatmenr 

C. R. Hldgv 

J«>nlrs .A E." and Carton. 

Luras Inds 
Nrnirin Grangrr 

Wnnvird Television 
Interims: 

■V;iOW 'Enpinrrr-i 
Kinq A Shh'Son 
Rofi-chila l-i* T-t 
Watw ij O . 

Y f.iino ln» Tit 

DIVIDEND A INTEREST PATMFNTS — 
Rank o' Scol'anc -s.jJo 
P—nlword T'.piBd* ID M 76 I 'i.oc 
Rr.:.-h Ben-ol 0 b45p 
h-u-wi'.i Cciiiii lOtcs 
C.irrphrll- G'.PcBd* 12 II 73 C2.47S2 
C.nr.our. and Warlingham o ', pc Bos 
i - 7? 3 -«pc 

Ch,-r«ane-e *FMS' Rubber Estates 0 3 p 

Oaloriv I 799SP 

D-viihurt T'.orBcK 10 11 76 )vpc 
nnwd nn and Milts I 27 d 
r*%twas*d ■ J . H> 2 075950 
Ft» oi Gtouo cr Pel'-rhorough 0.73o 
r-hs’tanla 2 4SJp 

Granpemoiitti o'r.Bf- 12 6 76 S'.pg 
Hampi-tlrr 76-79 J'.pc 

H.j«,dfn ■ a ■ Is 

*s ■ 0 '. 02 . c 

hri;rrnn 6 .pcBo ■ 12 1175 £3 475; 

"■■.BcUds 10 1! 7b 3 ,,, -oc 
La. id Group t I5n 
London M trend m Srs;. 0 676750 
National TotLn 1937 9; 3, .p.; 

Sa'ford t7"i«Bds 12 1175 tu 5848 

*-eu»n Air, cm Dislilleri-s 1.5si 

V-nth E.,«t S'otlanH Wa-er Boarn ; 2 lD r 

p- t7'ti -s C6 :>sab 

Sruin O.terdstiire < II 11 75 

To "P46 

Ssu:n«.-,,i 1 1 • . o.:Bd'. 12 II 7.. Eh S.JJ6 
Vp««1ijpiI k» • ’2 j 75 

Sui-drKand .n.:Btfs 12 I " 7? 16 S p a6 
WasjS*:l 12 .ncBd- 12 I! 73 Cb :BJb 
Aes- p;<se: 12 O, Bn- '7 1 1.73 C6.38J6 

TO-MORROW 
COMPANY MEETINGS 

Wircrtitn P'.nt ncrrr.zrtt-y-aaa n-T»i>e r 2 »<j 
Ln.'towcods Pood'- Long Sullen. Maid. no. 


TraRord Park Estates. M«i is nearer. 12 
BOARD MEETINGS — 


Finals; 

Assam- Do oars 
Bndport-Gundr* 

Concentric 

Consolidated Bulrtonl-ln 
Dcrrirron 

Gnquaiand West Diamond Mini no 
Iftterims; 

Alginate Inds. - 

Arana 


il anur ■! Whi-r Du.”, Hiiol SW IQ JO 
toddard Eldtnl'r Rrni'cw.Jint, 12. 
HOARD MEETING*— 

Flash: 

Lnqlo 5co!tl-ti inr. Tst. 

I rrnran ,A 1 
lurnoenr ln»s 

:emmon Bros. 

;uthbcrt *R- A G > 
louse of S"ar- 
ntrrnational Camwihhl 

lok.il Tea __ 
iandnursr Market mo 
■lifura l«»s. 
rricosiHe 

Inlariars: 

loath .Inter national Hldos.l 

:urke *ClemrnT. 

3SVIPS and Nc»mi» 
losepn , Leopold ' 
w.nster 

iumne Cloltci 

DIVIDEND A INTEREST PAYMENTS 

Itwukin Trusi Deb. 2oc -79-84 • -Mayi 
klliance Trust Dobs. 1 2'« and 2i.p< 
kmef'C-in Trust Deb. 2'.oc 
69BIR. Mlllmn D-.TJ 2'.pc 
IritiSII In*. Trust Deb I '.o' 

Jr.tlih Mollmakers O.S75p 
tulflin -A. F.> and A 0,4 2 p 
Irovdcs ( 55 13Sp 

Ynndee Annuities per Li « Aim. Poli-.e 
T'-ocDefa 1 Waier I'c-'O.-b I -.p^ 
Gjs J>i»C D eb. l -ioc 
F onarr* iE-i TP 


Chamberlain and H1R 
Foster <John< 

Hill Samuel 
Mount* .. 3*, Estate* 

S dinibuiy tj.i 
Un.lever 
Unilever N V 

DIVIDEND A INTEREST PAYMENTS — 

R-iam 2 5p 

Blackpool 12 iPcBdi. 1 2 I I 7S £6.5346 
Bridon 1 ,9p 

Burv 12',p<Bds. 12 . 11 75 16 5346 
Central Scotland D«v. Board 12'aPcBdS. 
12M1 TS £6 5846 

Coatbridge 12';a:Bds 12 11175 £6.5346 

Crovdon 12',ocBd>. 12 11 '75 £6 5546 
Dover 1 2 'iDcBdi. 12 1175 £6.5546 
Enfield 1 2 t.DCBds. 12 1175 16.5B46 
Falcon Mines 17 So 

Gloucester IZ'.pcBdS. 12 1H7S £6.5346 
Grnvesham U'tKUi. 12 1175 £6.5846 
l.lwvn 12'aocBds. 17 11 7S £6.5346 
Kettering 1 2 ‘iDCBds 12 1175 16.SB4S 

LI,V> Valter 12 .pcBd-. 12 11 75 £6.5346 
Loci woods Foods S.Qazo 
M-tro. Police IZ'.PcBds. 12 11 '75 £6.5846 
M.d 8-dlor d'-hne 1 2 jpcBds. 12 1175 
Co 5S«6 

Milton Kernes 12.pcBd« 12 T 1.75 
Cb SC46 

Newark 1 2 ',PcBd* 17 I1'7S £6.5846 
Newcastle- ucon-Tvne >2'.ucBds. 12 117S 
E6.SC4& 

Newham IZ '.PCBdS- 12 1 1 75 £6.5846 
North Tvnes.de 1 2 .pcBds. 12i1175 
£6 5 946 
Rrverle* 1 bp 

PYordda » 2 iPCBdJ t; I I 75 C« 584B 
S'umvs and Fisher 0.7 d 
S toddirn Ord and A Gro. 1 25345a 
Umied Newsoapers Sn 

THURSDAY. NOVEMBER 13 
COMPANY MEETINGS — 

French iThomasi Manchest Jr 12 SO 
Grad Diamonds. Par. Lane Hotel W.. 12 
M.F I. Warehouses. V/amb'nv. ij 
South West Alnca. 49 Mcoraaie. E.C. 
1 1 .30 

TelelUsibO. Connaaohi Rooms. W.C . 12.30 


British Assets Trust Debs. 2 and 2':pc 
Callender ■ Georye A.) 0 So 
Chase Manhattan SScts 
Combined Insurance of America 16SU3. 
Dawson and Bartos 0.7n 
Diamond Stylus 0.3933o 
Doncaster 12sprBds 1915:76 6 ‘i^k 
D udiev IZ .pcBds. 19,576 6 'i.pc 
D urtlries 12'iocBdS 19.576 6‘isPC 
Ounbee-Combe.<-Mer» 3.7p 
Estates House Inv. Tst. 2p 
E»lr rival htv. Tst. l.So 
Frost and Reed 2.5a 
GailenVamo 2.3S7p 
Gamiord Brindley 1 .0352P 
1.167 a 


Glossao W. and J i I 
Grea ler_london iS tocSds. 19.5176 6 *i« 0 e 


Gross Cash Registers 0.771 ap 
Horizon Midlands 0-74Sp 
Hume Hlogs. TpcPrf. 2.45 dc 
I bstock J oh nsen 2p 
'nterna^onal Hldgs. Bets. 

Inverness 1 2 -neaps. 19/576 b >ao< 
Islington 12 '^pcBds. 19 5 76 6~i*ec 
JOhnstone rW. F.i 22 Sets. 

Laing ,Johni Ord. and A 0.3a 
McLellan <P. and W.) O.So 
Maidenhead Inv. 0.1315P 
Malior. Inv. Tst. 3p 
Marshall Cavendish 0.39375a 


Matthews^ Wrigntson 2.6205P 


Minct 2.1 n 

New Zealand 3UPC 1970-82 2'sac 
Newcastle and Gateshead Water i pc (fmlr 
tope > Cons. 2.8P'- 4 9 or ilmlv. 7oe 

Cons 119/6) 1 .96 pc. 4 9oc ilmly. 7oc 
Oro. .16981 1 96pt. 4.2p C <rmlr. 6 dcj 

Mas. Oro. _1 jbbpc. _ 3. S^c Ilmlv. Spc 


TvS. 


Orth Ports AuUiority B9s. .7nc Id 9 .pn 
jr.^K Ifl 4',pi. 3', PC Funded D-.b*. I lBi . 

eneral ScoUlsn Truss Deb. 2 -cc 
Jasocw supclrrrf. f -pc. RpcReo Stk 


ri-TiT 3oi" g-iPCR-d Slk. 80-32 4 .« 
water Anns. iPern.. 50 p. G-s b- nc 
Anna. tPerp t J k Gas One Ann*. 
.Peru 1 d'lOt. WaierssorL. Funo-'d Drbt 
ioc. Spc. Waterworks Funded Dobt S -pc 
. .^e 


ian! tjamca) -East' Dva ii.pc 

'ndsoe Pr-n: - 103o 

nc«r, a I Chern.Mi Inds. b <449 Ip 


BOARD MEETINGS — 

Finals: 

Green ‘PI Props. 

Medminsl-rr 
Mow Eng 
F.nd Mines Proa*. 

Smiths inds. 

White Drummond 
Interims: 

Roddingions Breecrlea 
Boars 
Chubb 

Cain Paicn* 

Com Sportswear 
Courtiulds 
Dawson .James, 

Elswick Hopper 
Head Wr,ph:son 
Northern Sees Tlfc 
Pori Firms 
Porter Chaaburn 
Progressive S-.-es. 

Roberts Adlrrd 
■ihei/abear Price 
Vlnors 

V/ns:on Piiarm. 

DIVIDEND 6 INTEREST PAYMENTS — 

Bromsonov- Ca-.tinc; to 
Cray TlKirvm/t J 2d 
French .Thomasl t.44o 
Ham-, and Sheldon 1 Ifio 
Lantro Chem. Deb. 5 .gr 
M,l„ Mir,'(iS 4 2663E2IO 
Poldieiersruct Plats.. 5cts. 

Prudential As-.uraflCe 20 
Tirmat 3 2l> 

“Ira Horn Park Estates l.&Ar 
Union Pl.icnum Mining 4 9bcts 
Wankle Colli 'r t £<t' 

Wafenral ,Ruslenberfl> Plarmum 2 902920 
FRIDAY. NOVEMBER 14 
COMPANY MEETINGS — _ 

Aii'.t n if 1 rLevlon'. Arqall Avenue. E. 12 

D amotid Stv 1 us Llandudno. 12 

k/itt and Henderson Flit Lane Hatrl W.. 


Swrt C40. Trust Drh 2ot 

Jp . n . 

artlsh c,r,rs Inv. True Deb . ;rc 
Ottish E Astern . Inv. T.l. Dens 2 1 Red 1 
■ PeiO, 1 ann 2 ‘-ns 

Olf.sn Mil. and TrUSl Den. 7 . aprl J« ; p.- 
-oi,4 A Mi a me Tst. D-hv 1 .. 2 1 , aim 


12 


Deo. : 


Bn: sn Asavi* _ . 

-as5 or «ti«i 

Tst.._ Of Scotlei.a Decs. 1 
^7 77. V S 67-84- 2- a.:d 3 «. 

"W.U.f 5M«-nri i."BC 

jss^rSSPfc. . 

BkB. « »- • 1 - , 

‘n 11 


1 * 


1 D Marurr Swam. 1 1 


BOARD MEETINGS — 

F Inala 
B-ri v Trip.- 

North borough Inv. T»i. 

Interims: 

Bren! Walker 

Chloride 

DIVIDEND * INTEREST PAYMENTS — 
Adwesl 4 3063 d 
A lliance If.ni. Sot PH. 2 1 ot 
Atoine Hides D EI 25o 
Anchor Chum. 1.49044o 
Aibroam 12rwBdY. 1 9; 5/ 76 b ...a* 

Asscc P»DTT Ln. Joi 

Austin 1 F.i iLevton: 0.34669P 

BOC International Dens. 2 '- «ne 3 «K 

Baird -Huoni S -oePr*. 1 «5oe 

Barnalrv IJ'.KMt. 19 5 76 6‘ ,K 

IciMOH 1 00?5p 

Rlvlh Valle/ 15 iDCSa*. 19576 6 ,.m 
Bourne and Mollinosworth 1 .25b 
Rrrrt 17 -UiBds 19 3-76 B’.sar . 

■mwi 1 : wMc 79 5 74 A'lspe 


Pn 73-75 2. Ids. 

North Devon 12 .ocBda 19.5(76 b'lnpc 
Oliver - Gci/ so Ord. and A «N Vi a_4ap 
Peacock sa-.ln, ip 
Reeves Dryad Ln. £0.92 
Rotter l2\oc&d>. 19 5 76 6'i.PC 
Rural Sovcre.an 1 ,09p 

Rupero.d 0.3 in 

EdT-iuncsp urr 12 -.pcSds 19 5 76 6 'mpc 

S. ,it;r,i 12 -O.Bds. 195 76 6 i.k 
S-. o:t‘>n Agikuuural S.5p 

bcoitisn American Inv. ApcPr*. 1.4pe 
Orh 1 a> 4PC 

South West Africa 9.37 Sp 
Swansea 12*:acBds. 19 5.76 6 'imk 
T j«o and C,tv Props. O.OSp B Ord 0.004p 

T. ansa t. antic and Gen. In*. 1 So 
Treason 9':nc 19&0 £4.04 
Un,sec 4cts 

.Waits. B1:i*c- Bearne 1.0625P __ „ 

West Loth. an 12 'xpcBda. 1915-76 6 i«pc 
Witwatcrsrand Gold Mining Sets. 
Wolstennolme Bronse Powders 2.7 Sp 
Y oughal. Carpets 3.7So 

SATURDAY, NOVEMBER 15 
OIVIDEND & INTEREST PAYMENTS — 
Aperdeoa Sac 65-85 1 .Soc . 

Agricultural Mortgage 9’aocDeb. 65-87 

Aden* Harvev ana Ross 4pcPta.Pia.Qrd 
1.4p 

Barclays Bank Ln. 41, DC 

Barnet 7UBC. 1^78 S1»C. 7’aoc 1982^4 

Boacrie 'Jamesl Deb. SiK <JJ6.90i 
Birmingham and DIStr.ct Inv. Tst. Deb 
2 1 , PC 

Borg- Warner 33 75cts. 

Boarnemouln 7'*oC 1977 3 IPC 

Bristol 5 ‘.DC 74-76 2 ‘UK. 7pC 74-76 

31 -pC 

British Electriucy 3>-pc Gtd. 76-79 1 'jpe 

British Stdac Oro. 2 «pc 

Cardltt 7oc T9-e2 J'.oc. 7<jic 1977 

CivtMsdalc Investment SpcDens 2 .PC 
Colgate PalmoJ-ve I9ct» 

Croyoon fi'.DC 78-81 3 ‘jIk 
C ue Petroleum Deb. 3pc 
Federation ol Malava 3oc 74-76 1 >;pc 
F.nanwe For Industry Ln. 7 pc 
General and Commercial In* Ts - . Deb. 2pu 
Glouccstersh.,* 91 .bC .79-31 4'. pc 
GoodYear Tvre and Rubber Den 2'.nc 
Hambros In*. Tst. 5«Prl. 1.?5p<.. 
Industrial and Commercial Fin. Ln. Sue 
Kenya 4: ; pc 71.75 2',oc 
Leeds 7t-DC ?7-7d S .nc 
L!oer:r ord. and ny Org B *?p 

Liverpool 9 J |M 30-34 4 .p r 
Maidstone 6-.OC 79-BI 1 j-.: 

Mauritius 4-.0C 72-77 2 ’.pc 
Metropolitan Water 2 ’.DC , F > 71-76 1 SPC 
Nash .Wm l 6 .pCPri 2 1125»: 
Newcastle-uooii.Tv.ie 5'ioc Cons. 7S-77 
2 ",pc 

Nerthern li eland 7 PC E*tb. 82-83 3 
Peninsular and Oriental Steam Navigadpn 
Deb. 2 .pc 

Poole b‘:ac 7J-76 2 -.dc 
H e* True term Ord. and 'A' 24ctf. 

Start i:n Northrrn In* Tsl Deb*. I'j -62 
or after.. I '.pc iTD.aOi 2 i73-83 

£ '25 er after . 2 : ■ ang 2 'UK 
Sce-I.sh Un l'.'d I'lveStO'S DiO. 2 -.DC 

Staffs Potts. Wtr. Bd. 11i 3 pc 1981 5'aps 
Standard L.le Assurance Perp. 2 
Sunderland Si. .pc 79-81 2 Ldc 

Swansea ^8-8b 4 '.DC 

Treasury Ln 12 -jOC 1 595 6 

TZ , pc 1 995 A £4 72 
Treasury 3 PC 1977 I -;OC. Spc 1977 A 
£•- 29 


Trinidad 4pc 73-76 ?pc 
Wwncjcsiiira 12'sar 1980 £5 9238 


Wev Herts. M*lh Oiainag? Aulhy, 9 '^k 
81-83 4'IPC 

Yaugnat Carts. Pri S'.pe 
fawa 7_ScU_ 


First half loss at 
John Crowther 


The Financial Times Monday November 10 1975 

New Ferranti chief 


FIRST HALF 19io turnover of 
v. nolle n textile njanufaciurers 
John Crowther Group improved 
slightly from nsra. 10 £ 1 . 9 Sm.. 
but there wax a net Trading loss 
nf £139.233 compared v.'ith a 
profit of £104,123, Profit for ail 
’ 1974 was £245.123. 

The directors sav that in 
accordance with the policy stated 
last ycer it has been decided not 
10 pay an imerim dividend 
because of the expense, but to 
pay. when the year-end results 
are known, a single final. Last 
year's single payment was 0.4SSP 
net per 25p share. 

The intake of orders at present 
is at a relatively satisfactory level 
but while results for the second 
half should be better, prediction 
under the present economic 
uncertainties " is hardly possible." 

t-ir-.i Si-* I"” 
i.-TT 


BOARD MEETINGS 


cent, over-estimated 
idea of the cost- 


or had no 



. 1.5,9.14 '* : 

lb.51 1 -■r.'i.SZi 
.. 67-tv.r S9.3i» 

40.C1-. H4.:4>» 

.. 132»'. ■11*1-29 


Turnover 
Trading lows 
Denre iiiatlon 
Uank i-iMfm 
,\i-» '--,«Jlng |u* 

TjEUiiiB .. . ■ — — 

Prcfcrm-L- dividcod : .. 3 . 2:11 3.7 '*» 

■ Pr.tni. 

Production difficulties with 
attendant high costs together -.-.•ith 
dislocation through installation of 
plani — some ISOO.OUO — had an 
adverse effect on margins, but 
hare now been overcome, mem- 
bers are told. 

The planned marketing of new 
product' Is now well advanced — 
this could not have been achieved 
v. ithout the completion or the 
extensive capital programme, the 
directors stress. 

The re-equipment prounDifl'-C 
enabling the grostp to move into 
the requirements for contem- 
porary and future demand has 
been critical, as the endemic 
decline in the traditional woollen 
cloth manufacturin': industry 

uould not permit a liable future, 
they add. 


Th? fo-.Ur- ‘.as nisiTar.ics have aoufirf 
dam uf rs-ijrf bkcdbs* » CSe SfSfK 
y.i'haP-11 RH-t-USSS 3r, ‘ USIU iV 

hi !J lor thf 307909 ? i! aSHwHS 
d."ii5. Ofs. il iiat:: 2 l:«ns are not ava:.- 
;,bif wtioihrr tf.i;dc.-r.2s ws ! J-rvd 3rc 
ia:cr - JBs -ir tbi mCjjII vidai: 

■.Siir.3 S-?n6 .s SojM aia^Jiy OD IW 
year's Ohsab'..-. 

TO-DAY 

imtiiM! ,vt<v.v its^iaears'. Kmc 41 9 
ShaTsoo. KtibiUisa l5vvs:ns..s: Trust. 
j. ij. tfalfe.-r. Yocng L’omvar:-.* 

Tras:. ^ 

Final*: A'lcd Lorl'i" prosini.i. 

I'bri-'ldalr ISrrsTjs-^:. C.R. "il ...OSs. 
A. tL J jsJ cmei! Lucas iaJfW- 
Ni-wmaa i;roa2'.-r inlu,--. :J. Urt.- 
%an! Tek^troa. 

FUTURE DATES 

mteriin* — 

\fSOftat>:d lirrtsti i oJ-is 

ri-FtK-Jl.il X.IvV?jP-JF« 

r.V:bh 

i-uai.se jui C*-saic4! P.-cCUii^ . 

l.-.i>' Ssors^-mr . . 

P 1 “in jnv.u 

F 2h: KrtUi!.— •• • • 

iUfciirfe 

JiW-'Ph ■ 

Rr, .:;cson Cess- rue: lor-s 
S-i.n«jnTi- '-I ' 

Tn>:b::i -R- V.v- 

v.urr* ... 

Finals— 

Or IDoT.-ti-CiiT • 
iJammo-i r?r2< • • 

ri.vv.:i> J. A 
R-:tn R. PrcaertM? - 

scu:nsb American Tne.: 

MerU:h! 

f.i.'. T-'£tli<9 ■ • • 

■ Ax nl-'d. 


Lawtex 

chairman 

confident 


MR. C. ri. SCHAEFER, chairman 
of Lawtex, is confident that, ffiven 
reasonable i-conomie conditions, 
the group u ill he able to take full 
advantage uf opportunities os 

they arise. 

As reported on October 9. ^roup 
pre-tax profit decreased from 
£ 400 .r* 0 ! to £18753.1 in the year 
to .lane 38. 197T». reflecting a 
.-eennii-half fall-off in mmorrt 
Svii- in growth accompanied by cotiiintied 
xov. 27 rises in costs ' r, *~ '"t'* 1 »i f 

\<ir 1 


f.w. 17 

-!ov 23 

• •r-. li 


The fotal ilivkNd 

not. 2..TSjp (same) ltd per share. 
”xot is Turnover uf the clothing 
\.,w! {_■ division increased by 2fi per cent, 
iw. n t 0 142m.. but net profit was only 
Xut 17 i s per eent- on sates. Pre-tax 
Vll ., profit was £70.1417. Work wear. 
Nov! :i traditionally ihe largest coniribu- 
Uf«r! 1 tor. continued 10 suffer because 
\ov. r. 0 f ihf general economic down- 
Pj- turn. Substantial deafloc kina J»y 
Di.-i; "j customers and a continuing Itigh 
rate of imports depressed margins 
bhwbb 10 an un-atrsfaclory level, 
chairman explains. 

5B5JIM1 f £321.000). Year end cap.- Increasing demand from 


the 


fpi. 000 ) ^ear end cap.- jci „ ure ^' ^tnmers during the 
tal cunim ilmer.t> s. nclioned vv ere six . ond h . |h - enabled the vapacily 
api>ruxmi-- ; e.y -^^^9 a , At plane to be transferred from 

vs reported on OevoM* * 4 ^ uorkwrar |.i jeans. f or which pn- 

lo ew-,?iy In fhe past duel the market remains buoyant, 
^•^na li^ diridend is S-7p KM.ans.on .» Icsurewcar ,5 


.9. STS pi. The la--T six months 

were particularly difficult but steps 
were taken lo contain the situa- 
tion, says Mr. Wheeler. 

At end June Klein wort Benson 
was ' beneficially interested in 
960.780 Ordinary shares. 


expected la i-nntmue. 

Any shun fa It »n w urkwear uro- 
durtinn capacity resulting from 
this change will be balanced by 
a correspond im: expansion of 

production at Kildare Sportswear. 
This should counteract the effects 


Wolverhampton 
Die Casting 
modernisation 


900.780 Ordinary shares. n f ad verse trading conditions In 

Meeting. Birmingham. l»ceem- lh North American market, 
ber I. at 12.30 p m. ... 

Chairman's statement Page 24 


DIAL ABROAD 
CAMPAIGN 


Wolverhampton Die Casting 
Group intends to continue with 
its modernisation policy so that 
it will be ready to take advantage 
of the next upturn in trade, says 
the chairman, Mr. A. M„ Wheeler. 

During the your to June :J0. 
197.1. considerable progress v.as 
made with the programme which 
was only possible through the 
support of banks. Expenditure on 
plant and equipment was some 
£0.4 m. more than depreciation, 
and the overdraft increased by 


ihe North American market. 
Despite Ihe genera) stale of the 

economy ihe umbrella division 
experienced high demand and 
improved both its turnover (to 
£1.79ni.i and its margin. Pre-tax 
profit was £1)d.fiON. 

• Meeting. Faiknvortiu llan- 

The Post Office to^lay launches tester. December noon, 
a drive to encourage businessmen 

lo make greater use of inter- TATt £lM. SCOTS 
national dialling sema-f. Tlie T nt;p k - PFMTRF 

campaign will be spearheaded by IKCLIY L tli 1 Kt 
Press advertising. H results from Title and Lyle Transport has 

market research which showed started work on s £lm. truck ser- 

that most businessmen think that vicing and distribution centre for 
dialled Internationa) calls are Mercedes- Ben?, at Coatbridge. Scot- 
more expensive than they really land. 

are.- The site, which is close to the 

Asked to estimate how much it junction of the MS and M?4 and 
cost to dial the country they next to the Cnniamerbase, will be 
called most frequently. 94 per ready next year. 


about to be named 


BY CHRISTOPHER LORENZ 


after MONTHS rtf .interview- 
ing and ahortrlttiins- f th ® 
appointment of J chief execute 
is understood to 0 * nnm.nrnt at 
Ferranti, where 1n.u1> prOoleni 9 
await the new leader. 

Prominent among these is the 
need lu lighten financial control 
—the Ferranti family has 
alroadv agreed to the appoint- 
ment of a finance director, 

The future of the loss-making 
transformer division will also 
have to he resolved. Here the 
problem has been made more 
difficult in the past week by the 
Central Klvtfriclty Generating 
Board's warning that the dearth 
of new power station orders Will 
last until at least IflSO. rather 
than 197S. as was officially fore- 
cast in the spring. 

At thul time, the Department 
of Industry appeared to under- 
write union opposition to p re- 
prisals for a link with another 
company in tlu* industry— GKC 
was the most likely candidate — 
but the worsening market situa- 
tion and the change of Minister 
could prompt a rethink. 

The establishment or a 
separate transformer subsidiary 
—owned by the Government and 




Ferranti— w«5 proponed h 
corn puny m the spring 
might be the best way M 
ins . «*P«® JU0 ^ opjioas, S 

““i 1 "? 'J. ■ in . nre JtwoonS 
umf. but the unions 

objections again. ^ 

Selection nf the chier ^ 
five has taken much lo^cgT,?* 
expected: at one &tage f* ' to,, 

1.-1 ......IJ . ** 


likely he would be amwlS? 
before f'.ovcrrnnent acreMM^ 
inject £l5ra.-RWi na ^5Ft 


(.anmuitTci proved hr s 
nun 1 »r Str Don Ryder, heJ?3 
th« nascent National Entomlii 
Board— which will boKf 

Government Make-lf “ 

several short lists over 1 
months, lun eleventh hour 
leuis always arose. 

Apart from the views trf 
Don and thu company, whq,. 
candidates have been fac^ 
a tough management taste, 
involves roping with i 
involvement, as wen as wift.o 
problems of heading a Bra 2 
formerly faintly company Tflp- 
iwo senior memben: have h 
forced to relinf|Olfih Murf. 
their control, yet will remi, 
the Board 


Tax threat to 


development land feared 


DEVELOPMENT Land Tax at 
the proposed rule uf SO per cent, 
would seriously endanger the 
success of the Government'* 
community land scheme, accord- 
ing to the Royal Institution of 
Chartered Surveyors. 

The institution says in a 
memorandum tu the Government 
that such a hiub tax rate would 
discourage landowners from 
offering land fur development. 
This would make it necessary 
for local authorities to resort to 
their powers of compulsion, with 
delays and complications. 


Such delays, added i n 
nt her problems faced by 
building indusry. would onC: 
the present 41 damaging a 
in the building of tauUtie,!£v i 
tones, shops and other i 
needed developiuynL :? ! j 


Another mujur difficult ati; * 
White Paper proposals bo W 
tax, says the RICS. is the inM.- 
non to tax dewlopment vahip » 
the start nr development, fbjji 
appeared contrary to the ftiia: 
lion expressed in llic eariitt- - 
White P.iper on land, which 
that development value wmdd|«i 
taxed “when realised" . . ji 

«/ ^ 



Union support for H. Morris 


The Loughborough branch of 
the Amalgamated Union of 
Engineering Workers has thrown 
its support behind the Board of 
Herbert Morris in its rejection of 
a take-over bid which came from 
Amalgamated 'Industrials Iasi 
week. 

The Di Ml rift Secretary of the 
AUEW. Mr. Eddie Scrivens. spoke 
of the excellent relationship that 
had been built up between the 
current management and work- 
force. He also stated that he 
would he “very suspicious or 
giving tlie current level of 
co-operation to any new manage- 
ment” * 

Mr. Seri veils was quoted locally 
as saying that: “If the Take-over 
looks like going through we shall 
seriously consider taking some 
action to ensure that it does not.” 


established in Detroit to increase 
sales o£ engineering products to 
The U.S. and Canada. It will also 
seek out -North American pro- 
ducts that couid be sold or made 
under licence in Europe. 


Bovis venture 


in Singapore 


FAURVIEW SALE 

Faii-view Estates has completed 
(he sale of a reversionary indus- 
trial investment at Paddock Road, 


Reading, to Prudential Assurance 
at a price of £230.000. 


Metrobilt Pie., a subsidiary of 
Metro Holdings, and Bovis ( Singa- 
pore i Pie, a subsidiary of Bovis 
South East Asia Berfiad. have 
formed a new company named 
-MotrobUt-Bovis Construction Pte. 

A joint statement said that the 
new joint venture, with an 
authorised capital of S83m. would 
be engaged principally in general 
building and construction work 
in Singapore. 

Metrobilt Pte. would subscribe 
for 70 per cent, or the issued 
capital, and Bovis for the remain- 


who wax previously responsible 
for running the division and The 
export company. Jny craft 
(Europe). 

Terms have been agreed 
whereby Jay print's interest in 
Jaycrafi (Europe) has been sold 
to Mr. Constance along with the 
daycraft goodwill and name in 
ihe U.K. This will enable Jay* 
print lo concentrate on its print 
production activities in both pub- 
lishing and point -of-sale. 


DCVELOPMENT 
CAPITAL INV. 


A new venture capital company, 
called Development Capital Invest- 
ments. has been formed to provide 
medium- and long-term finance to 
medium-sized private and smaller 
public companies. DCL which is 
aiming to provide amounts in the 
range of £200.000 to £730,000. has 
the financial backing of Etectra 
Investment Trusi. 

ing 30 per cent. 


The building was let on a 99- 
year lease with seven yearly 
reviews, the next review being in 
March, 1979.' at a rent of £13.480. 
This represents an initial yield of 
only 5.36 per cent. 

Edward Gray and Cn., of 
Wembley, acted for Fairview in 
the matter. 


JAYCRAFT 

Jaycrafi. ihe Leicester ha«ed 
giftwrap and <z reelings card divi- 
sion of Jayprim (Holdings), has 
been brought outnght by Mr. 
David Constance, or Nottingham. 


STOtNEHILL 


Stonehili (Hides.) has formed a 
wholly-owned export subsidiary, 
StoneliiH Furniture International. 


i T- i Hie Swire Group 


Ducumenls relating to the proposed merger of 
Swire Pacific Limited anti Swire Industries 
Limited were posted lo shareholders of Swire 
Pad lie Limited anti Swire Industries Limited m 


lith November, 1975. The documents also contain 
Notices convening the following Meetings of Swire 
Pacific Limited and Swire Industries Limited 


shareholders to be held in Hong Kong on Tuesday. 
2nd December, 1975 in the Board Riwm'aT7tifif 
Swire & Sons (H.K.i Lim iled, 5th Flgpr, Union 
House. 9 ! Connaught Road, Central: -.J 

1. An Extraordinary General Meeting 6f,iM 
shareholders of Swire Pacific Limited to he 
held at i0.30 a.m. to approve the increase in 
the authorised share capital of and the 
pursuant to the Scheme of Arrangement of the j 
new* shares in Swire Pacific Limited. 

2. Separate Meetings of Swire Industries Limited;| 
‘ A ' and ‘ B ' shareholders ordered to be con- 
vened by the Supreme Court of Hong Kong : 
and to be held at 11.00 a.m. and 11.15 ajfc’ 
respectively to consider and if thought fit 
approve the Scheme of Arrangement. 

An Extraordinary General Meeting of the 
shareholders of Swire Industries Limited to be 
held at 11.30 a.m. to consider and if thought 
fit approve the Scheme of Arrangement and to. 
affect the proposals provided for in the Scheme 
of Arrangement. 








3. 


COWAN DE GROOT 
IRISH BUY 

Cowan de Groot has acquired a 
wholesale electrical company in 
the Republic of Ireland, based in 
Dublin and Cork, called Electrical 
Wholesalers. 

Purchase price is £160.000 cash, 
plus a contingent payment in 
1977 of £30.000 if aggregate profits 
for the three years ending Decern 
ber 31. 1977 are between £300,000 
and £330.000. in- alternatively 
contingent payment of £73.000 if 
aggregate profits exceed £<30.000. 

The cash has-been provided by 
the existing National Westminster 
Bank special acquisition lacility. 

Electrical Wholesalers profits 
before uuc for ihe current year 
arc expected to exceed £100,000. 
Net assets are some £90,000. 


WILMOT BREEDEN 
A new subsidiary of Wllmot 
Breeden (Holdings) has been 


UNIT TRUSTS 


EQUITY & LAW 
VS. LOAN 


Kqnily and Law Unit Trust 
injiugers. which run ihe Equity 
and I^iw Unit Trust, has recently 
arranged a further buck io-back 
luun of LI.S. Sim. 

Thij, bus bccn-dooc becEtu.se the 
outlook Cor the North American 
economy is viewed with more 
i.unli dence than ihat for the U.K. 


CHARITIES 

PROPERTY- 

A signlfinuit improvement in the 
prices of prime investment proper- 
ties in recent months Is reported 
by Mr. Cecil Baker, chairman of 
die Charities Properly Unit TruM. 

In his annual siutement. Mr. 
Baker says that confidence beyaii 
to return to the properly mark o' 
following the removal of control, 
on business renis in Februar:- 
I97.i and on agricultural rents in 
May in75. 

At July “ft. liiT.t. ihe value u* 
each unir was assessed at £1.17y 
asamst £l.lku a year rarlipr. 


All oi the se securities having been sold, this advertisement appears as a matter ol record only. 


$100,000,000 


The Mead Corporation 


9%% Sinking Fund Debentures due November 1, 2000 


Smith, Barney & Co. 

Incorporated 


Goldman, Sachs & Co. 

Ths First Boston Corporation Dillon, Read & Co. Inc* 


Blyth Eastman Dillon & Co. 

incorporated 

Drexel Burnham & Co. Halsey, Stuart & Co. Inc. Hornblower & Weeks-Hemphill, Noyes 

Incorporated ANiilsleof Baehc & Co. Incorporated Incorporated 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. Kuhn, Loeb & &• 

Incorporated 

Lazard Freres & Co. Lehman Brothers 

Iiunrporatcd 

Merrill Lynch, Pierce, F enner & Smith Paine, Webber, Jackson & Curtis Reynolds Securities^ 

Incorporated Incorporated 

Wertheim & Co., Inc. White, Weld & Co. Dean Witter & Co. Prescott, Ball & Turbin 

Incorporate i Incorporated . 

L. F. Rothschild & Co. Shearson Hayden Stone 1 0&-.: 


Loeb, Rhoades & Co- 


Bear, Steams & Co. 


November. 397S 


Shields Model Roland Securities 

. Incorporated 
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The 1975/6 Editions of 
WHO OWNS WHAT IH WORLD BARKING 

•- - ri? '■ md / : ' ‘ ■ ■ • : 

WHO IS WHERE IN WORLD BARKING 
are now available 

These volumes have been completely updated, carefully 
checked,- and contain much nev information. Who Is 
Where in World Banking Is 20% larger than last year. - 
. Who Owns What in World Banking is both the largest 
and most informative of all the volumes produced to date. 
The Consortia Section includes 84 entries, compared with 
60 last year/ . ■ *' ■ ;■ 

Briefly: 

Who Owns What in World Banking details the subsidiary 
and affiliated interest:'#' the world’s major banks. 
Percentage participations are shown inmost cases. A 
condensed balance sheet and foreign representation are . 
also presented. A special secttoJbon consortia banks " 
showing their participants, condensed balance sheet, 
subsidiary and affiliated interests, and major areas of 
business, is included at the back of the book. 

Who is Where in World Banking covers seventy-nine 
financial centres and shows the foreign bank 
representation in each; : The operating bank represented, 
its bolding company (if any); the status of the 
representation, e^/Bepresentative OfSce, Branch of 
Subsidiary, and the address, is shown: 

These two companion volumes are. essential to the, r .. - 

international, economics, research and correspondence 
departments of all banks. ' * 

Your orders to PHILIP THORN - 
GENERAL MANAGER 
BANKER RESEARCH UNIT 

BRACKEN HOUSE, CANNON ST., LONDON EC4P 4EY 
Proprietors: The Banker “ . > 

A division of The financial Ti mes L imited 
Registered in London Number 227590 ' 

Registered Office: 

Bracken House, Cannon Street, London EC4P 4BY 
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Edited by Denys Sutton 


The world’s 
— leading magazine of 
Arts and Antiques 


:v Gas 


Published. Monthly price £ 1 .25. . ! 
Annual Subscription £16.00 (Inland) 
Overseas Subscription £lfi.OO ■' 
USA Air Assisted $48 

■ .. v. 

Apollo Magazine. Bracken House, 10/Cannon Sfiieet, London, 
EC4P-4BY. Tel. 01-248 8000. -. 


• NEWS ANALYSIS— TRAWLERMEN 

Fish industry’s Catch 22 


IN THE. early hours of last 
Wednesday morning, an 
Icelandic trawler, the third in 
three . weeks, slipped into the 
new .dock at Hull.. 

As the crew faded into the 
town, the “‘bobbies*’ or dock 
workers quickly and cheerfully 
unloaded • the “ Hardbatikur 
beneath arc lights, using the 
old fashioned basket method, to 
catch the early morning fish 
auctions on the quayside. 

One wonders whether in a 
couple of weeks' time if there 
Is a new cod war between Britain 
and Iceland the men of HulL 
Grimsby, Flee.twood and o.ther 
deep sea ports, will be quite^so 
well disposed towards, their 
Nordic counterparts. 

The successful ' implemen- 
tation by Iceland of its 
uni laterally-imposed 200 mile 
limit could be disastrous for 
Britain's deep-sea fishing indus- 
try, which is already fast 
disappearing. 

The agreement between Britain 
and Iceland over offshore fishi n g 
rights which. runs .out on Novem- 
ber 13 is complicated by the 
wider issue of 200 mile limits. 
Most countries probably accept 
that these new economic zones 
must come, to look after oil and 
mineral rights, as well as to 
protect fish. - 

EEC pond 

In theory Britain should wel- 
come the fishing ' Timi tii. Com- 
pared with our Common Market 
partners the UJC would have 
a lot of fishing territory. It has 
been estimated that with 200 mile 
limits and median lines else- 
where, Britain would get 1 56 per 
cent of the EEC “ pond.” There 
ore still a lot of fish around our 
shores. 

The problem is that they are 
not the kind of fish that we want 
to eat. If we were mackerel- or 
herring-eaters, everything would 
be fine. Bat the British house- 
wife likes cod, with haddock f a 
poor second and plaice an even 
poorer third. 

Of the .887,000 tons of fish 
landed in Britain last year (pro- 
bably around 85 per cent, landed 
by British ships) well over half 
were dermasal fish (or fish that 
eat off 'tiie ocean's flopr). Host 
of that half was cod — which 
originates well outside any 200- 
mile limit 

So. barring any overnight 
changes in market taste, there 
will jjave to be deals. 

Norway, for example, which 
catches fish for industrial uses 
whereas we are almost totally 
a food fish market, takes some- 
thing like 134,000 tons of herring 
and mackerel from our wafers. 
Iceland itself pulled out, 34.000 
tons of mackerel and herring last 
year. So In exchange for Ice- 


By STEWART DALBY 


.land's cod (we caught as average 
130,000 tons. a year in the past 
two- years) Iceland could fish 
our mackerel. 

■ If thereL are no agreements 
then, as a trawler owner said, 
“we might as well pack tip 
to-morrow." In other 1 words, 90 
to 100 deep-sea wet trawlers or 
“freshers" would have to be 
laid' up or scrapped. This is 
virtually all. of Britain's distant 
water— : as opposed .to' middles 

distantwater-— fleet. 

There is simply -nowhere else 
for them to go in the short term. 
There are cod in the North Sea, 

but quota arrangements limit 

onr share to 84,000 tons- There 
is' plenty of cod- and baddoek 
la the Barents or “‘White. Sea," 
but the UiC quota under the 
Nirth East Arctic Fisheries 
Commission is 98,000 tons a 
-year, and Britain's 40 freezer 
trawlers easily gobble most of 
this up, leaving little for the 
freshers. • 

The Faroes are out because of 
our 17,000-ton quota a year. The 
North-West Arctic is too far and 
there are not enough fish around 
to justify the expense of the trip. 

Of course, the ships- could be 
diverted to mackerel, and one 
big ship, the Galliard, did make 
a voyage recently around the 
Isle of Man and off Falmouth. 
But not surprisingly, inshore 
fishermen on the south .and 
south-west coasts dislike the 
huge factory' ships operated 
mainly by the Russians which 
“ hoover " up the ocean beds 
fishing for anything and every- 
thing. • 

For the distant water fresher 
trawlers at least it has to be 
Iceland, and - even then the 
margin between profit and lass 
Is becoming increasingly narrow. 

At present there . are 362 
distant and middle distance 
deep-sea trawlers working out of 
British - ports. This figure 
includes the 40 freezers. Last 
November . there were 489 
trawlers, ten years ago there 
were 1,000 although they were 
not the same kind of vessels. 
The industry has been savagely 
bit by a combination of soaring 
costs and weak demand. 

Fuel is not the only cost to 
have risen steeply. Gear -has 
gone up 200 per cent, in two 
years. Wages have also risen 


Sharply (a skipper can earn 
£20.000 a Fear, a deck hand 
£5,000). 

According to one owner,. It 
costs £1,400 a day to keep a 
trawler out- .The average trip 
say : to Iceland is 21 days, so 
there would not be much change 
from £30,000 on operating coats 
alone. ' 

' To cqver this, with cod fetch- 
ing £20 a kit (ten stone) as It 
did last week, the catch would 
have to be 1,500 kits at least. 
Ships do catch that amount, but 
the average has been nearer 
L200 kits recently. Of course if 
the price would just creep back 
up to the. £24 to £26 of early lari: 
year the trawlers would not have 
to .catch so much. 

. Mote trawlers- are certain to 
*go out of business. The Govern- 
ment has given £9m. this year 
in operating subsidies and has 
now said there is no more to 
..come. The nicest thing I heard 
Mr. Fred Peart, the Minister of 
Agriculture, called in Hull was 
“ wishy-washy." 

It seems unlikely, that By next 
March ■ there will be more than 
300 trawlers left 


Few votes 


Perhaps the answer Is that 
there are only 8,000 deep-sea 
fishermen and that it is not much 
of an industry. There are only 
18,000 fishermen of all kinds in 
.Britain, and together * with 
.related industry probably a 
work force all told of around 
801000. ' 

According to one industry 
spokesman, “In cyclical terms 
with dependents, this is only 
0.25m. votes at the next general 
election. We are not exactly in 
the car workers’ league." 

The deep-sea fishermen's best 
argument is not the atavistic one 
that they have always fished Ice- 
land but the Import savings ' one. 
. If Britain did not catch tits 
own cod, who would sell it to 
us? Probably Iceland. Would 
Iceland, because its industry is 
shbsidised and ours bad to 
operate profitably, sell the cod 
to us cheaper? Probably not 
Iceland would bare a very strong 
.market; why should they price 
themselves unrealistically? 




APPOINTMENTS 


Nat West’s Europe 
chief executive 
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ENTERTAINMENT GU IDE 


OPERA & BALLET 

I5CUM. 101-836 3161) 

ENGLISH NATIONAL ONRA ' 
nor. 7 JO The Merry Widow. Wed. 
0 La Bode me. Thur. A Sat. 7.36 The 
kropuloa Case. Frl. 6.30 War 

icc. . . . 


Oi; 

** V 


ENT GARDEN. 240 1066 

THE ROYAL OPERA 
light 6 Thur. 7.30 Un ballo -to 
Kliara. Wed. 6 Sat. 7 . Cangen. Seats 
II. excem Sat. 

THE ROYAL BALLET. 

Tomor. A Frt. 730 Manon. 

LEFTS WELLS* TH. Rosebery Ave. 
1. 837 1 672 . {Recorded booktog M. 
J- S 450 !. From Wednesday 
SNDON CONTEMPORARY DANCE. 

d. & -niur. 7.30 Clin, stabat Metier. 
HHM9 of Separation. ■ 

THEATRES T 

LPHI THEATRE. 01 JU 7611 . 

"Tan 7 - 30 - Mat n ' u kh3U 3 - 00 - 

Sl A CKLAND ft hf >BL 

A LITTLE NIGHT MUSIC" 
inlc that ravishes the senees , .' . 
show Listed wl|h gonlat,” Guardian. 

ERY. 836 3 B 7 B, Prevt. Nov. 16 A 
at 8 . Opera Nov. 2 D at 7 . Nov. 21 
8 . 22 at . 3 6 8 . 15 , 

OHOTHY TUT IN TIMOTHY VTEST 
DEREK JACOBI JOHN TURNER 
^ A MONTH IN THe COUNTRY - 
’■ Season follows: ROOM WITH A 
•iW. Prevs. from Nov. 25 at B 

< «VY CM . 836 6404 

iPovej Shakespeare Comoanv) ■ 
tecorded boohing Into. 836 53 X 2 . - 
Evgs. 7 . 30 . MaL Wed. SaL 2.30 
LAST THREE WEEKS 
Bernara shaw's 
_ TOO TRUE TO BE GOOD 
JOI DENCH ... n rKl^r funny.” 
trdiae. 'MAN McKellen rises ip 
■iwie heights." Sunday Times. 

1 AHADORS. 01.836 1171 - 3212 . 

IS. 8 - 00 . Sat. 5.30 & 8 . 30 . Tubs 230 
HAPPY. AS A SANDBAG 
. Mil Musical by Ken Lee. 

leilghtfui. Don't miss It-'* D. Exo. 

iJSSSf sf L fi B di. 

INIE 

blockbuster." Clive Barnes. N.V. Tim; 

IERIDGE THEATRE. BX 6 6056 . 

hMl DfNISON. perek GRIFFITH 
,™ E ,«-*CK MIKADO 
HE BEST MUSICAL OF 1975 ." SMI. 
its. Evgs. 4 . 00 . Wed.. Sat. 5 . 00 , 8 . 15 ; 

®¥. 5 57 ?- 8 '°°' 5 ett. 

5.30 and 8 . 50 . .Matinees Thurs. 3 .CO. 
he BN enable HAVLEY MILLS," D.T. 
LNCIS MATTHEWS. LEIGH BkWSON 
■muel Toyior'i lovous comedy." E.N. 
A TOUCH OF SPRING 

jGH ffSucJ. ,B Fjs?'^: tk” rolk: 

,NO - tSMSTi LA S5T 1 “*■ w - 

■ n ‘oTeeMn^ 5 ^ 


RY LANE. 01-856 810 B. 

PERFORMANCE TONIGHT DUE TO 
■OYAL VARIETY PERFORMANCE 
ib*- Ev«. 6 . 0 , MIL Wed. SaL 2 Al 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL • 

HESS THEATRE. - gM 8243 . 

^iinge 9 .M Fri to sJs >m 9.00! 
CALCUTTA! 

. *192*1 IN , ITS 6 th YEAR, 
■reathukinglr Beautlfui.". S. Tel. 
TIM Nudity Is StuniHng.'VD. Te). 

•* P* YORKS. 836 51 22 . Eva. 8 . 
.*•5 A B. Mai, murs. 3 . -PERFECT 

T S: 

LESLIE PHIUIM 
" F JLl2L. p ^T p ®* y o**le 

ROY KINNEAR. ' 

' • SPLENDID." D Tel. 

ROGER'S LAST STAND 
A pier enth uany kikes - Tinea. 

CE _Of YORK’S. „ . 01-836 5133 . 
Richard Gedden. Tan Talbot hi 
TOAD OF TOAD HALL 
ts. Dec. 22 to Jen. 17 . Book no*. 

TUNE 836 2238 . Moa. to Thurv 
*. 8.00 Frl. and Sato- 6 30 end 9 . 00 - 
FROM AMERICA 
THE CHARLES PIERCE SHOW 
RREVERANT. OUTRAGEOUS and 
lESISTlBLE " K reamer. Dtllv EitereH- 
' t VAST ATI NGLV FUNNY'*' Q. Mirror 
ASTEN YOUR SF AT B£lTS_ FOR A 
LDLY BUMPY NH 3 HT. 0 - Mall. 


RICK 836 4601. E yaning* 8.15. 

•HARO "s'riI'Ss Gdn. 

“ ALAN A ^CKS0U^^F)N«T " 
NNIEST PLAY." H. HobMWV S. Timex. 


- , THEATRES 

GREENWICH THEATRE. 


SSanlV FALLEN 'anSeLS 


01-858 7755. 
2-30. Noel 


437 1592. 
OF THE YEAR 
r(S Drama Award 


bLOU. THEATRE. 

BEST PLAY I 

. ' 5t3Wd»i r . . 

.-RONALD PICKUP In 
THE NORMAN CONQUESTS 
■'tV ALAN AYCKBOURN ■ 
TABLE MANNERS Tnt & Wad 8.15. 
UO.- LIVING TOGETHER Tomor. 6 
■■1Sj|. Sa*_. 6-30. R'ND A R'ND 
GARDEN Wert. 3.0, fir I, 8.15. 


GREENWICH. THEATRE. 01-856 7755. 

D * c - 26-J»n- 3 - 

CAMELOTPIE XMAS SHOW 


.London Bridge, < 
Sat. 5.0 4. 


Sat. 


£2.00^ 

• -A MAn.-PQR. all seasons 
HAYMARXIT. boo 9832. 6*9*. H: 

-U..SJSS.! 1 - 15 ' Mat*. Wed. 2-30. 

- HERBERT- LOM TRIUMPHS." E. New*. 
NIGEL STOC K In 

“.WO Ham Doughs b one or Hie 

JKjtttot writers In the oountrv . . . EN- 
CH ANTING ENTERTAINMENT." S. Tin* 


• g30 6606. Reduced 
fits. *5 IT * 16 Nor. at 8.0. 
OPM* 'a. Nor- *t 7. Sub*. Era*- 6. 
.HAPP1N6SS IS AN 
AFRICAN MUSICAL. CALLED 
. «PI TOMBI 


WHO'S ROAD THEATRE. . 352 7488. 
MOn ' SJLJiSO- Frl.. Sat. 7.30. 8.30. 
- 20& PP CKr HORROR SHOW 
"REST MUSICAL OF THE YEAR 
EiRPtafl Standard Drama Award. 


LYW £ . O -437 3686. Evenings 8.0 
3-0. Sat 5-0 and 8.30. 
K* " PLOWRIGHT. HELEN MIRREN. 
gTM McBNERY. JOHN MOFFATT 

frank grimes in anton chekhov* 

the SEA GULL 

W««ad by LINDSAY ANDERSON 
A masterpiece. Superlative." D. Moll 


MAYFAIR THEATRE. 


01-629 3035. 


-Jfrgfog i 8.1 S . Sat 5 JO and 8.40. 
bnue WHrratAw, Barbara ferris 
and-DINSOALE LANOeN In 

„ ALPHABETICAL ORDER 

***■*' finyna.-* comedy la a doHptrttul 
WH ence.'.' Evening Standard. 


MATFAIR THtATRE. 01.629 3036. 

SOffrrs CHRISTMAS SHOW 
Party 2 .Q 0 . 4.00. Sat iojo. 2.00. 4.00- 


.yn. TCSS. Food 2*6 2835. 
. Eiest. 8. IS. MaL Taws.. Sat. 4.45. 

.U'^ABETh SK PETER REEVES 

A wHtU* 

„ IW»W«tr v « 8 lJWI FARJEON. 

H H* Jat of FWIeon U still hnmitatfe.” 
_ . ••• lor yourse l f for nostalgia 

nr : Initiation.- -"Written with literate 
aiagaiKa opt. often, matched In revue. 

> _54 TX_FROM TSo to £2.50 or 

COMBMWD DINNER AND THEATRE 

TICKETS FOR £4.95. 

MERMAID. 263 7655. Food 248 Z«55. 
Det IS- j«n. 17. Booking Now 
Swift'* 

— GULLIVER’S TRAVELS _ 
wftft Mjki p-Atoo. WlHIam Roahton 


NEW LONDON.. 01-405 0072. 

Far 3 days only THEATR CYMRU 
_ • UNDER MILK WOOD . 

Thur*. No*. 13 U 6.30. Frl. Nov. 1 * f 
2 JO and 9M. Sat Nay. IS « 6 0- E- 45 - 


NEW LONDON. 01-405 0072. 

' Doc.'IBObii. 24. 8aeMn« Now 
SPIKE MILLIGAN. BERNARD MILES 
. la the Mermaid Theatre'* 

A ward- Winning Production of 
TREASURE BLAND 


NEW LONDON. O' -409 0072. 

. Lad neriermance tonight 6.00 

ta blt OW if u 0 hter *how 


OLD VIC. THE NATIONAL THEATRE- 
828 7616. Ton't 8. Tomor. 7.50 
THE MISANTHROPE 
EngilrtTverilM 

WKL 

"ptayiS; world 

Seine Mats haM for sale 
day of performaace flam 10 a- m - 
PALACE. 437 6654. Mon. to Tnurt B3W. 
Fri. and Sit. 6.00 and >8 AO 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. TorH0ht_^8-Q. 
ROYAL VARIETY PERFORMANCE 
Open* Dec. 17. 7.0. Sub* 2.45. 7-30. 
LULU. RON MOODY 
RACHEL GURNEY in PETER PAN 


P 5£ A *? , £& NACK 


SPECTACULAR. Highland 
. 80 -Perlormerx. book NOW _ 

PHOENIX. 836 8611. Mpn. M Thonj. B O. 
FrL. Sat. S.1S and 8.30. Old vis 

Musical Story of Grant 
Gilbert and ijIHvan PartnershW 
tarantara: taRANTARAI. . 
“ShlMng Gem." D.M. •'TUI* deiipntfoi 
Shew.” E.N. "Full of Ule and vdt. r S-T. 


PHOENIX. 836 861'. ...From OgfeJS. 
a. a. MlMa'i winWie the pooh 
M ats. Pally 2 ».m. and Tu. Sat- 1 1 ■?!!!: 
PirrAPIUT. 437 4506. 

Mon-Thurc. 8.80. .Fri- Sat. 6.DO. g-40- 
No pert, tonight— Company WPOOD'HI 
In Kosal VArtatv Performance 

** Probably the m aR^COm P 

-■trie v musical -W»w .»A, *j»d - f«t. 
— A Town oequlon lodejd- ®*. “*■ 
New Vookfnfl *» WW- , ® 76 ‘ 


\ THEATRES 


PRINCE OF WALES. 01-930 8681 

Tonight at. 7.30, then Evas. 8.0, 

' ML 5.30 8 8.30. 

HARRY &ECOMBE 
"Lovable downing, excellent singing.'' 
D. Mir. in THE PLUMBER'S PROGRESS. 


QUEEN'S. 01-734 1168. Evening* B.OO. 
Mau. Thurs. 3 j 00. Sat. 5.30 and 8J0 
ALAN BATES In 
OTHERWISE ENGAGED 
A new play by SIMON GRAY 
Directed by HAROLD PINTER 

RAYMOND REVUEBAR THEATRE. 734 
-1593. Aft 7 P.ni.. 9 p.m.. 11 p.m. 

PAUL RAYMOND presents 
- • THE FESTIVAL 

OF EROTICA '75 

REGENT, 323 2707. Evenings 8.30. 

Frt, and Sat. 7.00 and 9.15 
. 2nd YEAR OP SENSATIONAL 
STAGE SHOW OF THE *70a 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
“New a dull moment," Evening News. 
100 tkketi held lor sale-at door 

ROUNDHOUSE. 267 2S64. Preview Wed. 
at a. Opens Thu. 7. Subs. ' 8. Music 
Theatre based on 'Chines* Legend 
LE PA VILLON 
Au Bora do Is Riviere 

ROYAL 'COURT, 730 1745. Preview* from 
Frt. art 8. Opens IB Nov. et 7. • 

- ■ TOM COURTENAY in 
THE FOOL 
by Edward Bond 

ST. MARTI NTS. B3G 1443. EvrMnos B.DO. 
Matt. Tue& 2.4S. Sets. 5.00 and 8.00 
AGATHA CHRISTIE'S 
THE MOUSETRAP - 

World's longest-over run. 23rd YEAR. 

SAVOY. 836 MBS. Evenings at B. 

Mat*. . Wod. at 2-30 and Sat at S.uo. 
Barbara MULLEN and Derek BOND m 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 

SHAFTESBURY ' THEATRE. 01-836 8596. 
Eras. 7.30. Matinees Wed.. SaL 3.00. 
ARTHUR LOWE. 

JOHN LE MESURIER. CLIVE DUNN In 
_ „ DAD'S ARMY 

F Mirny and touching - . . total artistic 
niece**." Sunday Time*. 

SHAW. THEATRE. 01-388 1394 

LAST ■ WEEK — Evening* 8J1. 
.. FURTHER ASPECTS OF 
MAX WALL 

siHAwa 836 2660. Evening* 8.00. 

.Mau. Thur*. 3.00. SaL 5.30 and 830 
- DORIS HARE. 

RJCHAfcO CAL Dl COT. ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
- Directed by Allan Davis 

LONDON’S LONGEST LAUGH. 5th YEAR 

TALK OF THE TOWN. 01-734 5051. 
Fratn 8.15. Dining and Dancing. At 9.S0 
New: Revue SWEET- TEMPTATION 
-and at 11 p.m. ROY CASTLE. 

• Opening tomorrow a* 11 p jn. 
SALENA JONES 

VAUDEVILLE. 836 9966^ Evjic. at .8. 
.'.-Sat*. 9 and B. Mate. Tu*. at 2.4S. 

_ " Margaret LOCKWOOD 

Pam DANEMAN and Barrie INGHAM 
■ - DOUBLE EDGE 

So peril wtio-dan-tt . . . riw cf«vere*t 
wtoo-d«iwH 1 haw e(WI ter years- ' T Dp TcJ. 

VICTORIA PALACE. _ 834 1317. 

Era*. 6-0- Wed. Sat. 6.0 & 8.45. 
MIKE YARWOOD 
In “ Tha Time o* Your Ufa " 

■"« • a greatly enioysMe revue." D. Exp. 

WESTMINSTER, 834 0283. Dec. 2 to 
Feb. 7. Ev*. 7. SO. Mats. Wed. & SaL ZJO 
Urichester FraUval Tlwatr* Prod. 

FOLLOW THE STAR 
a new Family Cfa-Mtma* Musical, 
mr. Wendy Toy* rtxtra Matt. Dec. 18 
. 8r 30] - 

WHITEHALL. 9S0 6692-7765. 

EvgS- 8.00. Frt.. Sat. 6-tS. jp<t B.4S. 
“Funniest plav In London. Vogue. 

_ WHAT THE BUTLER SAW 
WiYCtod-by Umtoav Anderson. "I came 
Pm aemog w'.rh In ugh ter." Dally Mali. 

WINDMILL -THEATRE. 437 6312. 

: PAUL RAYMOND preient* 

_ . LETS GET LAID 

. Twtre Nlahtly it 7 OS and 9.00. 

2nd SENSATION Ai. YEAR. 

WYNDHAM'S. ■ 836 3028. 

e.BO, saoLS.no and a.op. 
JOHN. GJELGV b, ' RALPH RICHARDSON 
Naihwsi Thntr* Product! oa 
HAROLD WNTER6 ' 

_ NO MAN'S LAND 

PITCH, Evg. News. umned Season. 

YOUNG VIC fbv Old VIO. 928 G3G3. Tnt 
8 MACBETH. 

CINSttS 

1*2 StwJteabary Ar*. 806 8861. 
Sen. Peru. ALL SEATS 8K6LE. 

V V 1 ™ YH* WIND (At. Wk. A 

Son: 2.00. J.i 5. 

Zs LOVE AND DEATH (A>. Wt.A.SWJ 
2.00. S JO. 830. - , 

CASINO. 437.6677. EARTHQUAKE (Al. 
You'll feel It a* well -aa see It to 
SEN SURROUND. Ho. -Pertc. duly at 
2 .30. . 5. SO ura 830. Last Week*. 

CURZOtc. COTEM street. W.l. 4*9 3737.' 
LES VALSau^S (Making lt> (X Ldn.l. 
Progs., U5 toot Sun.) 4.00. 6.15. 8.30. 
Lite sbwy Satontav 11 p-m. 

EMPIRE. Leicester Square. 3 DAYS OP 
THE CONDOR (AAk Press, daily 2-30. 
5 -IQ. 8 . 30 . see. earl*. AH teats bktv. 
No ahane' bookings*. 


'CINEMAS. ARE CONTINUED 
QN PAGE U 


Mr. Eric Bnddell has. been 
appointed chief International 
executive, Europ e, of NATIONAL 
WESTMINSTER BANK and of 
INTERNATIONAL WESTMIN- 
STER BANK. He, succeeds Mr. 
Dennis Banyan, who becomes 
senior executive vice-president at 
the new North' American execu- 
tive office. New York. 

★ 

Mr. Campbell Adamsom director- 
general of the Confederation of 
British Industzy, has been 
appointed a vice-chairman of the 
NATIONAL SAVINGS COMMIT- 
TEE FOR ENGLAND AND 
WALES. 

Although the CBI has been 
represented on the committee tor 
many years, this is the first time 
that its director-general has 
accepted an office. Mr. Len 
Murray, general secretary of the 
Trades Union Congress, is a vice 
chairman of the committee, as 
were his two predecessors at the 
TUC. 

* 

Mr. Christopher P. King, presi- 
dent of BP North America Iiul, 
has been elected to the Board of 
STANDARD OIL COMPANY 
(OHIO). 

★. - 

Sir Michael MHne -Watson has 
been elected to the Board of 
Governors and appointed to the 
executive commi ttee of the 
BRITISH UNITED -PROVIDENT 
ASSOCIATION. 

* 

Hr. Robert D. Bailey has been 
appointed senior regional officer 
for FIRST NATIONAL CITY 
BANK in the UJC, Republic a f 
Ireland and Scandinavia. A vice 
president of Citibank, Mr. Bailey 
was formerly senior officer for the 
bank in Italy and Mexico. 

■* 

Mr. Walter McKinley has been 
appointed managing director of 
HADEN ROCKALL MAIN- 
TENANCE and will be based at 
the London office. 

+ 

Mir. Hamilton Dock-worth has 
been appointed head of the BBC 
Arabic Service to succeed Mr. 
Charles McClelland who, as 
already announced, becomes com 
troDer-BBC Radio 1 and 2. 

* 

Hr, William E. K enrich has been 
.ipointed chairman of the Com- 
mittee of the Guardians of the 
Standard of Wrought Plate at the 
UNGHAM ASSAY OFFICE, 
acceeds Mr. EL B. Yates. Mr. 
ick, who is chairman of 


.of the Birmingham 


by H_ Clarkson (Insurance Hold- 
ings). .... 

. ★ • ' 
Mr. David Austen (finance direc- 
tor) has become deputy managing 
director of COLSTON APPLI- 
ANCES. He hands over -.the 
managing directorship of the sub- 
sidiary. ITS Robber to Mr.. John 
Freeman, formerly general mana- 
ger of that. company. 


Let Merrill Lynch 



can 


increase the 
return on stocks 

you already own 


Merrill Lynch invites serions in- 
vestors to leant all about a little- 
known investment technique called 
option writing. 

It could help you make money on 
common stocks you already own, for 
agreeing to sell them in the future. 

You will learn: 

How much money yon could reasonably 
expect to make overa period of time. 

^ How option writing can prodace a con- 
tinuous cash flow while helping you to 
cut stock market losses. 

*g» Whether option writing is the right 
strategy for you. The risks involved. 
Ho w to get started. 



Send the coupon or telephone to fix an 
appointment and to obtain the relevant 
documentation. 



Gentlemen, I want to hear what you have to say about option writing 
I hold common stocks worth up to (value) 

Name 1 — — 


Address. 


.Telephone. 


FT/6 


MERRILL LYNCH, PIERCE, FENNER S. SMITH LTD 

Licensed dealer insecurities 

Time and life Building, 1 53 New Bond Street, London W1Y 9PA. Telephone: 01-493 7242 

Affiliates In Amsterdam, Athens, Barcelona, Beirut, Brussels. Buenos Aires, Cann e s , Caracas. Dubai, Dnssddoxf, 
Frankfurt, Geneva, Hamburg, Hong Kong, Kuwait, London, Logano, Jvladrid, Manila, Milan, Panama City, Pans, 
Rome, Rotterdam, Sao Paulo, Seoul, Singapore, Taipd, Tokyo, Vienna, Zurich. 


J 


Mr. Jobs H. 1 Morris has been 
anointed chairman of CAMP- 


Interaational and vice- 


hfs. status as a vice- 


Mr. Campbell Weir hag become 
roup marketing manager of the 
IO-OPERATTVE WHOI^ALE 
OCnSTVS grocery group. Mr. 
on Bronstehi has been appointed 
r the newly created post of 


Mr. A. G. C HowhntUadonm 
as . become chairman and Mr. 

» J. Blacker, .managing director, 
of H. CLARKSON (CONSTRUC- 
TION), a company newly-forinedl 


TU»a 


l appem as a matte tof zacacd oafy. 


Companhia Telefonica Brasileira 

$23,000,000 


5 Year Loan 


Managed by 


WELLS FARGO BANK, NA 

as Agent •• 

CROCKER NATIONAL BANK 
BRASILIAN AMERICAN MERCHANT BANK 

(a wholly owned subsidiary of Banco do Brasil S. A) 


.Provided by 

Bank of Nova Scotia 
Brasilian American Merchant Bank 
Canadian Imperial Bank of Commerce 
Crocker National Bank 
The Fidelity Bank 
The First National Bank of Atlanta 
First National Bank of Denver 
First National Bank of Fort Worth 
First National Bank of Memphis 
Hypobank International S A. 
Northwestern National Bank of Minneapolis 
Provincial Bank of Canada 
The Royal Bank of Canada 
The Toronto Dominion Bank 
We&s-Fargo Bank, NjL 
Western American Bank (Europe) limited 
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THE JOBS COLUMN 


Engineering nonsense 


BY MICHAEL DIXON 


ACCORDING to government 
figures, in February-May every 
engineer's job notified as vacant 
bad about four-and-a-half people 
registered as seeking i£ In June- 
Septeraber, each of these jobs 
had about six-and-a-baif regis- 
tered seekers. 

So it seems a bit odd to be 
looking at a pamphlet published 
by the National Economic De- 
velopment Office this morning 
which bears the bold -title: 
Shortages of Qualified En- 
gineers. 

To make sense of this one 
must, of course, look forward 
with NEDO and Mr. Denis 
Healey to the time when Bri- 
tain begins to boom again. To 
be honest, the suspension of dis- 
belief required for such looking 
forward is becoming harder for 
me to achieve each time that I 
have to do it But I’ll grit my 
teeth and once more speculate 
about the better times ahead. 

In that case, it is very likely 
indeed that this country will 
have a shortage of capable en- 
gineers. And in so far as insuffi- 
ciencies of these important 
people limit economic advance, 
the shortage would mean that 
the better times would not be 
so good as they could he. 

Id the worst circumstances, I 
suppose, the shortage might 
abort Healey's Hope because, as 


NEDO points out there are 
similar lacks in other countries 
which, if they began booming 
before we did, coujd attract 
many of the engineers we .have 
to foreign parts in a renewed 
brain draio. 

But even should we not suffer 
a boom-aborting dearth, in the 
longer-term we seem headed for 
a shortage which will grow 
worse and worse as time goes 
on. The signs of this are In the 
schools, where interest .among 
pupils in numerate subjects ap- 
parently continues to decline. 

The causes of the decline are 
numerous and devious. One, for 
instance, lies in social history 
with the convention that girls 
are not expected to be good at 
maths. As women have steadily 
taken over an increasing share 
of school-teaching, especially at 
the vital primary stage, we seem 
to have got into a spiral in 
which each sub-numerate pri- 
mary teacher passes on the de- 
ficiency to several pupils, some 
of whom become teachers and 
spread the problem still more. 

Now. the NEDO pamphlet-sug- 
gests a number of remedies for 
the expected (if not bope-for) 
shortage, which anyone who 
sends for the free publication 
csd read. But my faith in the 
remedies’ efficacy is limited 
because they do not seem to go 


to the. root of tie problem, 
which 'lies in the education 
system. 

For example, I cannot see 
bow the NEDO ideas could 
reverse the situation whereby 
the educators produce more 
and more people with rather 
specialist academic training as 
technologists, and fewer and 
fewer trained as technicians, 
when the mix needed by the 
working world is the other way 
round. 

- Much of industry at present 
seemsstuck with -having to try 
to mud did through by using the 
less capable technologists in 
technician roles. Not only do 
they generally dislike being 
used in this way, but cogent 
evidence has just been produced 
to- the effect that mediocre tech- 
nologists certainly cannot be 
retted on to be good technicians. 

The evidence comes in a 
report by the Engineering 
Industry Training Board (Re- 
search Report No. 4) on a sur- 
vey of scientists and engineers 
Working in the engineering 
industry. 

The report indicates that tech- 
nicians, who work as specialists- 
in-action. need different training 
from that required by technolo- 
gists. 

What is worse, it also indi- 
cates that the people turned out 


by ^duration as .-technologists 
mostly don’t get the right train- 
ing to work successfully as 
technologists in industry. 

The need there is lor a 
breadth of training not usually 
associated with honours- degree 
coutses. Also, -the activity most 
required of the working tech- 
nologist is communicating 
clearly through speech and 
writing, which is something 
else that the usual science-side 
education, neglects. 

.So we seem to have a system 
which doesn’t make enough 
people numerate to provide us 
with sufficient engineers, while 
those it does njqke numerate 
aren’t made sufficiently literate 
to be good enough engineers 
anyway. 

Some hope of solution arose 
when our Minister for Higher 
Education began emphasising 
that educators must adjust them- 
selves more into line with the 
working world’s needs. But the 
powerful academic lobby seems 
to have got at him. The Minister 
still says it would be nice if the 
educators adjusted themselves. 
But what he now emphasise is 
that he wouldn't think of tak- 
ing any action to make them do 
so. 

As I said, suspending the old 
disbelief becomes more difficult 
every time I have to do it 


BANKING AND INSURANCE APPOINTMENTS 



Jonathan Wren Banking Appointn ents 

The personnel consultancy dealing exclusively with the banking profession 
BRANCH MANAGER c. £5,000 

Our e lima. a consortium of 1 clearing bank, itak a Branch Manager for their Birmingham Office. 
Applicants should be aged between 27 and 35 /ears of age and have had at least free year*’ 
previous experience in Hire Purchase. Leasing and Instalment Credit. Good opportunities and fringe 
benches arc Offered to the successful candidate. Plcate telephone Leslie Squires. 

ACCOUNTANT c. £3.500 

An overseas bank wishes to appoint an accountant to its London branch. The idsal candidate will 
be in hit mid-20t, with knowfudge of international bank accounting to balance-sheet standard, 
including accounting for Foreign Exchange transactions- Experience in other departments, particularly 
Exchange Control, would be ■ distinct advantage. Please telephone Kenneth And/enan (Director). 

JonathanWrea & Co.tid.,1 5 Fish Street Hill, Leaden, EC3R GBP 

Telephone: 01-423 5051 , ' 


LIFE 

INSURANCE 

EXECUTIVE 

Wanted experienced life 
Insurance executive for ,a 
aewjy prompted insurance co. 
15-20 years experience organic 
ing sa-Jes ' force preferably 
married below 50 yrs. of age. 
knowledge of Oriental lan- 
guages essential, salary circa 
£8000 -i- fringe. benefits. Write 
in confidence giving full 
career details to Secretary. 
Credit & Commerce Insurance 
Co.. 60 Mark Lane, London 
EC3R 7TR. - 



BANKERS TRUST 
IMllRMATiQHM LIMITED 

ASSISTANT TO SENSOR MANAGEMENT 

We are a London based merchant bank that is. the focal point 
for the international investment banking activities of The Bankers 
Trust Group. 

New business development now creates an interesting and 
challenging position in the field of International Finance. The job 
is to assist in identifying, structuring and effecting international 
transactions. A degree of foreign travel is envisaged. 

Detailed knowledge in specific areas of banking is not necessary 
although general working experience of one or two years is desirable. 
The preferred age range is 23-28 yean. We are looking for a man 
who is a self-starter and who possesses university qualifications or 
professional equivalent. A European language would be useful. 

The salary level for this position is open to negotiation but will 
be appropriate to the high calibre of applicant we require. Our 
fringe benefit package is comparable to any in the City. Future 
prospects are excellent for a man who can prove his abiliry. 

If you are interested in the above, please write enclosing a full 
curriculum vitae to: — 

Mr. John P. Dunford, 

Bankers Trust International Limited, 
56-40 New Broad Street, 
London EC2M 1JU. 


GENERAL APPOINTMENTS 


FTfl Banque Nationals 
|| M *|j de Paris Limited 

This large international bank Invites 

"pairs applications for clerical vacancies In their 

BNP Foreign Exchange 
Department 

Suitable applicants will be aged between 18 
and 21 years v/ith one to two years 1- 
experience in a Computerised Instructions 
or Remittances Section. 

Salary will be negotiable depending on age 
and experience. There are also excellent 
fringe benefits. 

Written applications indicating age, detailed 
education and career history,, and present 
salary should be sent to:- 
The Personnel Officer, 

Banque Nationals de Paris Ltd., 

10-15 Mincing Lane, London EC3P 3ER. 


5LD0LDINGLTD 

EXPORT SALES MANAGER 

SLD Oldlog Limited, large* nmJn-fraDcfclw 

Oistritratar of earth-moving equipment. Is now expanding its 
overseas sales, particularly Damp Trucks. 

A top class Export Sales Manager is required to travel 
extensively abroad, reporting direct to the Sales Director. 

Applicants must hare a Saies/Engineering background, 
export experience and preferably knowledge ol the Construc- 
tion industry. Foreign languages will be an added advantage. 
Tire age range is 30-45 years. 

-Promotion prospects are excellent and terms win. Include 
company car and Executive Pension Schema; Salary and 
cemmlslon circa EWSk 

Please apply giving full parti collars to:— 

Ttin Walker, Sales Director, 

SLD Oldlog Limited. 

O Idlngs Comer, 

Great North Road, Hatfield, AL9 5JQ 


EDUCATIONAL 


One of the Largest American Banks is Looking for 

Experienced 

FOREIGN EXCHANGE TRADERS 

For some of its subsidiaries in Europe and the 
Middle East, age between 25 and 35 years. 

Very attractive salary will be offered, excellent 
fringe benefits such as: overseas allowances, free- 
housing and premium free pensions funds are avail- 
able. 

Please address your applications (which will be 
dealt with in strictest confidence) to: — 

Box No. A.5316. 

Financial Times, 10, Cannon Street, EC4P 4BY 


Read Soy the Stock Exchange exams 


AT HOME 


•TTicse examinations are no longer restricted to 
employees pi member Arms ol the Stock 
Exchange." In the contort and on racy ot r our 


own home you can porsoe a carefully graduated 
course of study that has been officially 
recognised by the Stock Exchange. Sub I sets are 
Stock Exchange Practice: Interorciatlon of 

Company Reports and Accounts: Taxation: The 
Techniques ol Investment. 

Write lor details to The Principal B. Mcndes, 
HSc. Scan PCA. Department ZMliK. Metro, 
polltaft College. Aldermaston Coon. Reading 
R G7 4PW. Also at Metropolitan College 
Advisory OAce. 4 Fore Street Aram, Moor- 
gate ECZY 5EJ. Tel. Ol -628 2721. 
Accredited by C.A.C.C. Member of A. 8 XX. 



COMPANY 

NOTICES 


APPOINTMENTS 

WANTED 


PERSONAL 


Arabic studies Unl- 
seejks Breen French,' 


COM MOOt Tv TRADER- Man with author- 
ity and wide connections reou.red lor 
cpnwriunrv wore. Possibly a retired 
trader or sorlor axecutiuo. U.K. or Over, j 
•rat. Apcxv Mr. G _siewart. Charterhouse i 
5, trrit WrwBorr street. 
bAMOA. WC2 Ol-o SO 2377. > 


WOMAN. 23. B.A. 

vcrslty of Chicago - ... 

Iu)jan pomiiop In Jropert'troera or 
vhipbroldng. Mitt Norall. Tel. 01-7Z7 
4945. 

raCSTIC* AUTOMOBILES. COaoBBor 
■rj.eu personal service at competitive 


Winter rates- Write Bn AJ3I7. Flnan- I The County Mall. 
.... - Cannon . — 


TENDERS FOR GREATER LONDON BILLS 

1. The Greater London Council hereby 
give notice that Tenders win be received 
a: the Chiei Cashier’s Office. Bank W 
England. London. ECZR BAH. on Monday, 
17th November 1975. at 12 noon tor 
Greater London Bills to be Issued in con- 
formity with the Greater London Council 
(General Powers) Act 1967, to the amount 
ol &&5.<X>0,000. 

2- The Bills Will be In amouircs of 

£5.000. £10.000. £29.000. £50-000. 

£ 100.000 or £250.000. They wllf bo 
dated Thursday. 20th November, 1975. 
and will be due 91 days after date, wlth- 
i out dam or grace. - 

3- Each Trader must be for an amount 
pot leu than LSSJP 00 and mast specify 
ibe not --amoont per cent. iMn a 

I DU HI do of DR new halfpenny} ertWi will 
oa gfvmr tor the aaowit applied lor. 

A. Tenders nnt be made throngs a 
Loads n banker. Discount House or Broker. 

{ s. The Bills will be issued and paid at 
I the Bank of England. , 

I 6. Natl fcratlon will be sent by post. 

1 on the same dar as Tenders are received, 

, to the persons whose Tenders are accepted 
1 Jn whole' or In part and payment In full 
I at the amounts due In respect o! such 
1 ancpied Tenders mm be made to the 
- Bank of England. Loans Office, by means 
1 ol easb or m draft or cfccgao drawn on 
ibo Bank ol England not later than 1.30 
P-m. on Thursday . ZQih November. 1975. 

7. Tenders must be made on the printed 
fomwhlch may bo obtained either from 
the Chief Cashier', Q&c*. sank of Eng- 
land. London. ECZR BAH. or from the 
Council's ©Aces at The County Hall. 

B. The Greater London Council reserve . 

the right ol rejecting any Tenders. 

M. f. STONtfFOST. 
Comptroller at Financial Services. 1 


ART GALLERIES 


BRIAN KOETSER GALLERY, M, Duke 

St. St. James's. S.W.I. C71-9M 

EXHIBITION OLD MASTER 

OF THE 16th AND 17th 

Until Decamber. Mon.- Fit. 10-5.30. Sals. 
10 - 1 . 


1-900 6009. 

PAINTINGS 

CENTURIES, 


MARJORUC PARR GALLERY. ZSS. KlMl 
Road. ClieJira. S.W.3. DOUGLAS PORT- 
WAY. Paintings, until November 22nfl. 
Open sll day Saturday. Close Mondays. 


KAPLAN GALLERY, 5. Cork Street. W.l. 
An eaMbttloti of painting* by ERNEST 
LE VILLAIN 1834-191 6. Mcn.-Frl. 10-6. 
Sit. 10-1. 01-437 0264. 


RESFeAN GALLERY. ROBERT YOUNG. 
New Pannings and Drawings. November 
4-26. 20. Cork Street. London, w.l. 


ANTM RO «» GALLERY. seecNUsu In 
Ethnic Arts. 65-67. Monmouth Street 
U««T- St- Martin 1 * Lane, W.cj. 
0) -BOS 61*2. EurW* finest collection 
of New Guinea Papuan end Esiemo An 
A bow exhibition Mcm.-Wed. tQ-fl 
Tfturs.. Sat, to- 12 midnight- Sunday 1-7 
New Exhibition of SHONO SCULPTURES 


AGNEW GALLERY. 43 Old Bond St.. W.l. 
?2;£ Z ?„4 176 ' . . *R»T(SH PAINTINGS 
1900-1 97S including BERNARD DUN- 
STAN "vtijblUon, Until 5 December. 
Mcn.-Ffr. 5-30-S.ZO. Thtirs. until 7.0. 


ROYAL ACADEMY OF ARTS. Landscape 
mast e rpiece! from Soviet museoms. Until 
“ vn&n. im. sum. 2-6. 

Adm. SOP /Monday! Mpl. Students and 
pensioners hair once. 


c^Time*. 


is. 


Street. 


EC4P | 


London. SE1 7PB 
10(h November. 197*. 



A ^*SJ„* N 5_ H 5 l ' DER ' 5 Saeetal Evhlbftion 
ol 400 Selected Watercolours. Daily until 
Nov. 1 S al Alpine Cluh Gallon. **, 
South Audley St.. W.l. g 1-629 2280. 


ANGOLA 


Independence at gunpoint 


nr BRIDGET BLOOM, AAMCA CORRESPONDENT, IN LUANDA 


AS VASCO DA GA3IA stands 
disconsolate!;, ten feel tall 'in 
tile shade of a flame tree, behind 
him is the stark white fort of St. 
Miguel and above, over all 
Luanda, flies the red and green 
of the Portuguese flag. 

Da Gama has lost bis pedestal 
and his destiny is unknown, [or 
the statues are coming down in 
Luanda.*, once the jewel in the 
Portuguese imperial crown. The. 
flag will be down too, in five 
days time. 

On the face of it, both the 
popular movement for the 
liberation of Angola, which con- 
trols this capital city, and the 
remaining Portuguese here seem 

determined to get out and give 

Angola independence without a 
backward look. Yet the city 
itself is disconsolate, snbtiy but 
markedly changed.- It is not just 
that the statues are going, though 
the hugely cast heroes of the 
Portuguese empire have long 
been a prominent feature of the 
leafy streets and squares which 
climb and wind upwards, in 
some imitation of Lisbon, from 
the palm fringed curving bay. 

It is much more than that 
While many of the services con- 
tinue to work, and life looks 
superficially normal, the town’s 
former inhabitants have left. it. 
and its new ones have not yet 
adjusted to their sudden in- 
heritance. 

African town 

Luanda — or at least the pretty 
part -of it — was above all a Euro- 
pean city. At least a third of 
Angola’s 400,000 Portuguese 
whites lived here and life, 
with its side-walk cafes, sea- 
food restaurants and posh new 
buildings, was ordered for their 
comfort To-day, it is an African 
town. There may be' no ' more 
tban 15,000 whites left in tbe 
whole of Angola to-day: and most 
of them are supposed ' to be in 


Luanda (from the numbers seen 
around they seem far fewer). 
The street inhabitants are now 
black — groups of young men and 
women. The young men, brightly 
dressed in fashionable flared 
trousers and platform heels, are 
especially curious, in -view- of 
the HPLA’s threat to enlist all 
eligible men. They wander 
seemingly in a daze from shop 
to shop, occasionally finding one 
open; ■ small boys offer to clean 
your shoes or (in one case) un- 
accountably to sell yon the 
Bulletin de la Cbambre de 
Commerce Beige au Portugal. 

The apparent aimlessness of 
so many of the town's new in- 
habitants is fed by the signs 
of its abandonment by the old. 
Only one in ten shops seems 
open; most restaurants and 
almost every one- of the pave- 
ment cafes are closed, every 
building and wall in sight is 
daubed with slogans or plastered 
with posters, which crumble and 
peel to add' to the drifting litter 
of the bot and windblown 
streets. Full and empty packing 
crates crowd the entrances to 
many buildings — tbe packing- 
ease makers along with the 
printers of posters must have 
made a fortune in the past few 
months — construction has 
stopped on Virtually all Of 
the many building sites, while 
everywhere are spectacularly 
crushed or abandoned cars. 

What traffic remains, however, 
is frenetic, a curious and tense 
contrast to the reduced tempo of 
life elsewhere. Do drivers in a 
city under virtual siege always 
seem to have a hint of madness? 

Tbe main thing about Luanda 
to-day, however, is that every- 
one here, black or white, 
foreigner or local, is waiting — 
waiting for November 11, the 
day when Portugal pulls out and 
tbe Angolans take over. But 
this is an independence with a 
difference. The MPLA, since the 
collapse of the transition govern- 
ment in June and its victory, at 
least in the capital against the 


two rival movements, is putting 
a brave face oa it, attempting, 
in' the last couple of days, to 
clear some o! the Utter from the 
streets and requisitioning the 
major hotels for the reception of 
independence guests. But, though 
communiques are infrequent and 
hardly informative, everyone 
knows that the FNLA is only 
some 14 miles from Luanda and 
most people have heard the 
rumours — they are no more than 
that here for all information is 
strictly controlled — that the 
southern towns o[ BenguOla and 
Lobito are under serious threat 
if they haven't actually fallen. 


Shooting 


So far. Luanda has only once 
been without water, though the 
FNLA would certainly appear to 
be within shooting distance of 
the pumping' station 10 miles 
from here, and probably also 
from the electricity generation 
station. Will Luanda be withoui 
power and light very soon? It 
wilL then not matter that there is 
no curfew, nor that there appears 
to be enough food from the areas 
to tbe south still controlled by 
MPLA. 

There are, of course, worse 
possibilities. One view of FNLA 
strategy here is that, helped by 
the Zaire army and a weapon 
known mysteriously as Mwana 
Caxito (which appears to be a 
long range 122m. rocket which 
helped win the key town of 
Caxito for FNLA) the FNLA will 
leave the water and light, and 
actually march into the city. 
Given the huee MPLA support 
here as well as logistic problems 
this does not seem very' likely. 
But there are few who arc not 
frightened at the thought of band 
to hand fighting in the streets 
of the capital. 

Trying to find the source and 
particularly to examine the truth 
of the multitude of rumours Is 
what journalists should be doing 
here just now. but the task is 


far from easy, it ^ not just u> at 
at one stage, one by one, kaocfei 
came on our hotel rooms in ib« 
early hours of Tuesday morajJ 
by urmed members of MLPaJ. 
the MPLA forces. My own call 
came at 5.30 with a battering on 
the door and a demand that I eel 
dressed and accompany the 
soldiers -for “ questioning." Harr 
an hour and many knocks later 
m.v Ministry of Information epo! 
denlials, hard won the fty 
before, seemed to satisfy the 
soldiers and l was allowed 
in my room. 

Just as important in terms or 
news Catherine is that there » 
(for obvious reasons) no contact 
with the rival liberation more, 
meats (apart from the FNL\ 
pamphlets dropped over Luanda 
on Wednesday night) and, lew 
understandable, now that we all 
have our credentials reaffirmed 
very little with the MPLA itself 
‘—it was announced for eKuawf, 
on Wednesday that no one hi 
Government would grant inter* 
views until after independence. 

Sudden miracle 

In these circumstances jf ^ 
obviou'lv difficult tn know what 
the Government and Its sup. 
porters— nr their opponents— 
reailv think or are really gohj* 
tn dn in the next few dm 
There seems onlv one certainty 
Tn the bav there appeared oa 

Tuesday three Portuguese 
at.es. If— as seems very likely^' 
there is no agreement )n 
Knmpata tn Produce the soften 
mirac!" before Tucsdav-^ 
troopships will be loaded on 
Saturday with the last of Perto- 
gal's colnc.ial army. The Pwtn.'- 

guese Hieh Commissioner, astf 
his few remaining officials, wm 
slip on board on Monday and 
the Pnrtiigi»n4<» fine will h® 
lowered over Fort Sao Mignel for 
the last t:mp Then It's Angola 
for the Angolans— and almost 
certainly thp Moodiest stnyule 
for power that modern Africa 
has yet seen. 
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Italy is undergoing a profound and 
confusing process of change which strongly conditions 
the overall political, economic and social environment in which the 
banking and insurance industries have to operate. 


p 

n a 


society 


HE MAJOR advance of the 
“ Jft-wing parties at -the 
gionai elections of .June 15 
is led to a major shift of 
.•litical power in Italy at local 
vel, which has put virtually 
- I of the country’s major cities 
ider the control of. the Com- 
-uniat Party and their Left- 
ng allies and has also exten- 
d the latter’s control to five 
.t of Italy's 15 constituted 
gions. 

'The Christian Democrat Party, 
rich has dominated Italian 
•litics since the war, now finds 

at the gap which formerly 

parated it from the Com- 
unist Party has been reduced 
>m ten to two per cent, but 
spite of the efforts of new 
rty secretary Benigno 
ccagnini to unite the- party, 
is electoral shock appears, to 
ve done little to mitigate -the" 
rernal rivalries and factional 
lighting which have diverted 
much of the party's energies 
im the task of running the 
untry honestly and well. 

While the Left'Wing parties 


are busy .consolidating their 
grass roots position in the coun- 
try. and coming to grips with 
the enormous, problems of run- 
ning the cities and industrial- 
ised areas, the .. Government 
natio nally remains ii> the; hands 
of a fragile "two-party coalition 
of Christian Democrats and 
Republicans Zed by. Prime Minis- 
ter Aldo Moro and. supported 
outside ’ Parliament by the 
Socialists and Social Democrats. 
Signor Mora’s Government sur- 
vives essentially because if be 
fails the most likely alternative 
will be early general elections, 
and this presents -an uncer- 
tainty which few politicians are 
prepared to face at this. time. 

But general elections are in 
any caes due by early summer. 
1977. and if present trends con- 
tinue Italy faces' the prospect 
of a fundamental change. The 
Centre Left formula -under 
which Italy has been governed 
since 1963 has already been 
formally declared dead by the 
Socialist Party and others, but 
the only concrete alternative to 
it is that offer of historic com- 
promise between - Communists,. 
Socialists and Catholics as put 
forward by the Communist 
Parry but so far rejected with 
varying degrees of firmness by 
the other parties. . 

Whatever this,- formula, how- 
ever, ' the underlying _ trend 
appears still to be running 
strongly \Leftward but . with a 
growing tendency for younger 
Italians, ih^ particular, to seek 
new .outlets other than the tradi- 
tional partiesfor the expression 
of their - desire' to participate 
directly in politicals soda! -and 
economic affairs and ensure 
acceptance of a more modeiii 


concept of civil rights. 

This' can be seen in the grow- 
ing effectiveness of the Radical - 
Party, which promoted both the 
divorce and the forthcoming- 
abortion referenda, in the im- 
portance of trade unions and in 
new instruments for direct' par- 
ticipation in school and . local 
affairs; 

But all this ferment is taking 
place against the background 
of an. unprecedentedly sharp 
economic recession, which is 
partly cyclical but principally 
structural in nature in that Italy 
has ceased to be a low-wage 
economy but has not, yet worked' 
out how to replace the old model 
with an alternative which will 
demand both restraint on pri 
vate consumption, more equit- 
able and efficient taxation and 
a high rate of investment, if it 
is to succeed.. 

Over the first eight months 
of this year industrial produc- 


This Report was written by 
ANTHONY ROBINSON 
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tion was down by over 12 per 
cent,, and the latest official 
estimates 1 point to an unprece- 
dented 8.5 . per cent GNP 
decline for the year. In spite 
of the Government’s recent 
L4,000bn. reflations? package, 
approved by Parliament in 
October, the main hopes for 
recovery lie in an export-led 
expansion which depends on the 
strength of the international 
upswing and is not likely to 
materialise before the latter 
part of 1976. 

On the positive side the 
sharp recession has halved infla- 
tion to an annual ratq of around 
12 per cent and produced an 


unprecedentedly sharp turn- 
round in the former danger 
ously high balance of payments 
deficit. The new Governor of 
the Bank of Italy, Signor Paolo 
Baffi, told a Parliamentary com- 
mittee last month that Italy will 
probably have a payments deficit 
of a mere $300m. this year, or 
$L2bn- if repayment of $90Om. 
of foreign debt is included. 
This compares with an autono- 
mous deficit— that is, before 
foreign loans — of L4,913bn. in 
1974. 

But this turnround, due to a 
complex _ of factors including 
higher export receipts, a share 
drtp in import volume, higher 
revenue from tourism and a 


reverse of the former net capital 
drain, is essentially the result 
of a low level of economic 
activity which has raised unem- 
ployment above -the 1 . 2 m- mark, 
led to widespread short-time 
working, caused a vertical drop 
in new investment and produced 
grave financial difficulties in an- 
economy highly dependent on 
expensive bank finance. 

Indeed, one of the conse- 
quences of .the recession has 
been to reveal once again the 
precarious financial structure of 
most Italian private and public 
companies, the State and local 
authorities. This is revealed by 
the latest Mediobanca report on 
the 'financial state of Italian 
companies, which shows that the 
proportion of' their equity to 
other capital has fallen from 
20.5. per cent, in 1968 to 13.4 per. 
cent.- last year, while their total 
debt position has increased 
from 45:7 to 54.5 per cent; of 


their balance-sheet Short and 
medium-term debts to the banks 
rose during this period from 
20 to 26.6 per cent At a time 
of high interest rates like 1974 
this reliance on bank and other 
externa] finance resulted in a 
73 per cent increase in finan- 
cial charges last year on the 
703 companies included in the 
survey. 

ThisTiigh indebtedness to the 
banks has been instrumental in 
provoking a widespread debate 
here on methods of converting 
these debts into some form of 
equity capital. But the more 
practical members of the finan- 
cial community are apt to dis-. 
count the possibility of such a 
development and- underline the 
Importance of essentially poli- 
tical moves to revitalise the 
moribund, stock market,, where- 
share prices have reached un- 
precedented lows this year 
after over a decade of neglect 


The Bourse authorities them- 
selves have made considerate 
efforts to upgrade the Bourse 
technically, and a new securi- 
ties and exchange commission 
body called Consob has been 
created. But the real solutions 
are not technical but political 
and imply a reversal of the 
series of incentives for pre- 
ferential investment in the 
bond market and the huge 
unwieldy expansion of the 
State-subsidised credit system' 
run- through the various special 
credit institutes and the Cassa 
per il Mezzogiomo. 

But at a time when even the 
.Italian Communist Party has. 
declared itself a believer In the 
yalue of private enterprise and 
in the necessity for profit, the 
real problem is hnw to restore 
dynamism to the overall econo- 
mic system and above all make 
is possible for companies to 
make profits on their activities. 
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CRITICS OF the Italian banks, 
and there are many of them, 
complain that in general, banks 
in Italy charge a very high price 
for- rather -inefficient and 
mediocre service. These, criti- 
cisms have been particularly 
strident in recent years as lend- 
ing rates of .the Italian hanks 
have exceeded 20 per cent, and 
as the spread between . lending 
and deposit rates rose, for 
example, from 4.8 per cent dur- 
ing v 1973 to 7.3 pef rent at the" 
end <jf last year. 

A reread of this size is a. 
sure pointer 'to massive bank 
profitability, a fact amply borne 
out by*, the balance-sheets of 
virtually^ all the Italian banks, 
except those who got their 
fingers badly burnt through 
foreign exchange and other 
speculation- Last year higher 
dividends, rights issues and 
overetuffed reserves were the 
role for Italian banks while 
their counterpart in the way of 
the financial charges borne by 
Italian companies more than 
doubled to deal a harsh blow at 
the cash fldw of a system already 
brought to its knees by the 
recession. 

But the high profits of 1974 
are not likely to be repeated 
this year, - as the monetary 
authorities have reversed, the 
credit squeeze and pumped 
liquidity into a system in an 
attempt to reflate an economy 
plumbing new depths:- Not only 
do banks have a considerable 
proportion, of unwanted liquid 
funds but they have also lost a 
large part of their former profit- 
able foreign business. What -is. 
more, Italian banks have a very 
high cost structure, which 
reflects the relatively high cost 
of attracting deposits in a 
country where even current' 
accounts- receive a respectable 
remuneration and where overall 
labour costs are among the 
highest in the world. ' One 
American banker operating In 
Italy, for example, calculates 
that average labour costs in his 
Italian . branch operations 
amounted to $18,000 per man. 

The high salary levels in 
Italian banking- are currently a 
very sore point and are. likely 
to become even more so during 
the ..national banking labour 
contracts negotiations, which 
come up at the end of this year. 

This Ugh cost ‘structure Is 
one of the reasons why Italian 
banks charge SO; much 'for 
services which, as Signor 
Giovanni Agnelli in his capacity 
of president of the industrialists 
association \ Confindustria 
pointed out, are distinctly below 
the rahgeand efficiency of those 
offered by banks in most ether 
■Western countries in spite of 
considerable efforts In recent 
years to modernise- and expand 
the range of services offered. 


too. But it is not only com- 
panies who have felt the pinch, 
as the banks are also a prin- 
cipal source of funds to finance 
the ever-rising debts of local 
authorities and the* State- 
controlled industries as well. . 

Indeed the tightness of the 
eredif squeeze last year was in- 
tensified by the huge and grow- 
ing demands from a public 
sector whose massive debts re- 
duced the amount of credit 
available for the private sector. 
.This reflects the fact that manag- 
ing the., economy through 
monetary policy is essentially a 
very unsophisticated way of 
regulating things. It is not very 
good at discriminating between 
various kinds of borrower. It is 
much better at braking a boom 
than stimulating a recovery, and 
it tends to put the banks in a 
privileged position at the ex- 
pense of the productive part of 
the economy. In part higher 
bank profits can be justified, as 
the Bank of Italy does in its 
latest annual report, by the fact 
that in such times the risks of 
lending are so much greater. 
But what upsets the productive 
part of Italy is that, whenever 
there is a credit squeeze, the 
first to be refused loan facilities 
or suffer the highest rates of 1 
interest are precisely those 
small and medium-sized indus- 
tries which in Italy tend to be 
the most efficient, but also the 
most exposed to changes in the 
credit climate. 


these frozen assets yield con- 
siderably less than those em- 
ployed in loans and free invest- 
ments. This means that the in- 
terest rates charged on loans to 
commercial customers have to 
be high enough to compensate 
for this, which means that ulti- 
mately private borrowers sub- 
sidise the rest 
Furthermore the cost ' of 
attracting deposits and keeping 
them is 1 relatively high in -Italy, 


with major depositors able 
during the height of the squeeze 
last year to insist on rates of 
10 per cent and above. This, 
too, is a point which has caused 
a lot. of friction among smaller 
depositors, particularly the less 
sophisticated ones who, unless 
they actually asked -.for higher 
rates, often ’found themselves 
receiving purely nominal in- 
terest on deposits subsequently 
lent out at over -2D- per -cent 


by the banks. Once the Press 
started publicising this fact a 
large number of Irate 
depositors woke up and started 
aggressively demanding better 
treatment. 

This competitive search for 
new deposits which is a feature 
of the Italian banking scene is 
furthermore -a. .major ..drag.. on 
lower rates once the pressure 
eases. This has ' 'been most 


marked during the course of 
1975, which has seen a rapid 
decline in interest rates but 
only in the face of considerable 
pressure by file Treasury and 
the Bank of Italy and in the 
face of strong opposition by the 
banks themselves. 

The prime rate of commercial 
banks has dropped around qight 
points to 12 per cent over the - 
last nine months, but even so 
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Subsidy 


Profits 


High costs mean an inbuilt 
tendency to charge high rates 
of -interest .-The effect of. this 
On company . profits is particu- 
larly.;- marked in Italy; where 
the ^inadequacies of -the'. stock 
market and capital market 
generally have led to a gross 
under-capitalisation of com- 
panies and subsequent high 
dependence on short-term bank 
finance. .Here bank, finance is 
used not only to finance work 
in hand, : exports and so on but 
also "for 'Investment' purposes 


This is now widely recognised^ 
and it is significant that the 
Government’s recent 4,000bn. 
lire reflationary package went 
out of its' way 'to increase the 
interest rate subsidy provisions 
for small and medium com- 
panies and facilities for export 
finance. But this has not solved 
the principal problem, which Is 
how to get the Italian banks to 
lose their overwhelmingly con- 
servative attitude towards lend- 
ing and develop a more enter- 
prising and creative approach 
to banking, with the emphasis 
on encouraging enterprise and 
risk. 

But the problem is not en- 
tirely a question of mentality 
and habit. It also reflects the 
fact that the banking' system 
has become increasingly politi- 
cised over the last 80 years, as 
fthe Christian Democrat Party, 
in _ particular, has carefully 
placed its- nominees, or rather 
the nominees agreed by the 
various internal factions of the 
party, which is worse, through- 
out the banking and credit -struc- 
ture, with particular emphasis 
on the savings banks. 

'While, the banks have been 
eroded from inside is this .way, 
the increasingly ditigutie poli- 
cies pursued by the .Bank of 
Italy have further reduced their 
autonomy. The dearest example 
of this can be seen in the strict 
bond purchase targets set down 
by the central Banks. These 
oblige the commercial banks to 
buy a certain percentage of 
bonds in order to retain stability 
in .this vital channel of new 
finance for the State sector. 

The banks claim that some 
55 per cent of their total depo- 
sits are tied up in obligatory 
reserves and enforced bond pur- 
chases in' tills way. Not only 
does this reduce their, freedom 
of manoeuvre, it also entails a 
considerable finaadal'Burden as 


*1 denari sono 
tondi e ruzzolano” 

(Money is round and rolls around) 


This ol d Italian proverb is a wonderful 
simplification of international finance and 
international banking. In reality these matters are 
often far from simple, and to be successful in them 
you need the help and guidance of experienced 
experts. 

Credito Italiano can bring to your business 
special skills which have been developed over many 
years of world-wide activity. And great experience is 
backed by resources which make Credito Italian© one 
of Europe’s top banks, and place it high on the 
world ranking list. 

All Credito Italiano’s comprehensive services are 
readily available to you simply by calling our 
London branch*. 

To discuss how Credito Italiano can help you in 
your business call Beppe Bruno, London Branch 
Manager. 



Credito 



17 Mooigate, London EC2R .6HX 
Telephone: 01-6u6 9011 Telex:, 883456 Italcredit 


. Head Office: Milan. 

Branches and representative offices abroad ^London, New York, 
Chicago, Frankfurt, Paris, Zurich, Moscow, Tokyo, 
Buenos Aires and Sao Paulo." ” 
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Head Office : 

Via VrGario Veneto, 119, Roma 

London Branch: 

33/35 Comhill, London EC3V 3QD 
Telephone 01-623 4222 


Branches throughout Italy and branches, representatives and affiliates in the 
major financial centres of the world. 
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Italian International Bank (Channel Islands) Ltd T Guernsey 
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Credit Institution under Public Law fbunded1563 
Capital Resources 164.9 billion lire 
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BANCA POPOLARE 
DI BERGAMO 


Head Office: Piazza Vittorio Veneto, 8 
Telephone: 220455 Telex 30410 

BERGAMO 

Capital and Reserves at 31 July 1975: L.43,506,366,110 
Deposits; L.921 ,038,918,887— 43,482 shareholders 
2 Main Branches in Milan and 1 main Branch in Brescia 


We are a Bank operating mainly in Lombardy, Italy's most indus- 
trialized Region, which alone produces 45 per cent, of national export 
sales, ■with the capacity to. extend all our activities to the northern 
area. With 90 offices scattered throughout Lombardy, we have been, 
since 1869, at the service of a discriminating clientele, which has 
increased steadily with Italian industrial development. 

Foreign Department — Telex; 30275-30291 
Foreign Exchange Department — Telex: 30128-30404 
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ITALIAN BANKING AND INSURANCE II, /— 


Moves to promote morf 



attractive markets 


EV SPITE of all the criticisms 
made against the comparatively 
unsophisticated nature of the 
Italian capital -and money mar- 
kets, considerable efforts have 
been made over the last few 
years to increase the range of 
financial instruments and pro- 
vide facilities for better money 
management. To a considerable 
extent the premises for such 
developments have been laid by 
the growing: number of inter- 
national, mainly u.S. banks, 
which have entered the Italian 
market principally to serve the 
multinational companies and the 
modern banking mentality they 
have brought with them. 

Virtually all the principal New 
York banks, with the exception 
of Irving Trust and Marine Mid- 
land, are present with branch 
or representative offices, to- 
gether with other international 
banks like the Banco do Brasil, 
Bank of Tokyo, Algemene Bank 
and British banks like Barclays 
and Westminster. Apart from 
their greater sophistication, the 
profitability of the international 
banks is essentially due to the 
wholesale nature of their opera- 
tions. They are not interested in 
small deposits and -are generally 
reluctant to lend below 500m. 
lire. They have often been suc- 
cessful in attracting deposits 
of their own,, but the foreign 
banks are major users of the 
inter-bank, money market which 
has developed considerably over 
the last three or four years. 

The growth of inter-bank 
money trading is indeed one of 
the most significant indicators of 
a more sophisticated approach 
to the management of cash bal- 
ances which has spread to a 
growing number of Italian banks 
as well. Highly liquid conditions 
over the latter part of this year 
have led to a massive increase 
in inter-bank trading. The Com- 
p agni a .* Finanziaria Inter- 
mobiliare, a major operator in 
this market, for example, re- 
ports that in the four months 
July to end October the volume 
of its inter-hank trading opera- 
tions amounted to around 65 per 
cent, of the total l, 100 bn. lire 
trading volume ft chalked up in 
the whole of 1974. 

Interaobiliare, under manag- 



A branch of the Banco di Napoli in Brindisi . 


ittg director Guido Vitale, has 
played an important and highly 
profitable'role in modernisation 
of the Milan financial structure. 
Recently, for example, it intro- 
duced a bankers acceptances 
system for the first time, 
although the growth of this 
activity is closely linked to a re- 
duction of stamp duties on such 
transactions which is currently 
under study by the Finance 
Ministry. At present there is a 
flat rate of 0.6 per cent on such 
transactions, but this flat rate 
on a three month maturity trade 
bill, far example, represents an 
annual rate of 2.4 per cent, 
which cancels out the interest 
rate advantage which the accept- 
ances scheme allows. The hope 
is that the overall stamp duty 
rates will be lowered and the 
fiat rate converted into a gradu- 
ated three, six and over six 
month period. 

But perhaps the most exciting 
new development is that of the 
creation of a medium term 
syndicated financing instrument 
in lira. Interaobiliare again is 
pioneering this development in 
company with certain U.S. and 


Volatile 
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a prime rate this high at a time 
when inflation has dropped 
rapidly and when economic 
activity is at a very low ebb 
is still very high compared with 
international levels and is 
obvionsly a major inhibiting 
factor in any domestic recovery 
in economic activity. 

A principal cause of the 
banks* reluctance to reduce 
their interest rates is the fear 
that the inevitable reduction in 
rates payable on deposits would 
result in widespread switching 
into the bond market, the 
increasingly attractive Treasury 
bill market, or into postal 
savings. There has been some 
switching, but the system as a 
whole has been highly liquid 
in 1975, as can be seen from 
the Bank of Italy figures, which 
show that total bank deposits 
between June, 1974. and June, 
1975, rose from L72,6Q8bn. to 


L86,785bn. The percentage held 
in current accounts, however, 
has dropped from 59 to 50 per 
cent. But the most significant 
statistics are those which show 
the stagnation of lending in 
spite of the rise in deposits. 
Bank lending rose from 
L47,051bn, in June, 1974, to 
L52,045bn. at the end of the 
year. But lending then stabi- 
lised. so that by June this year 
total lending amounted to 
L52,6S6bn.. which is actually 
lower than the L52,770bn. in 
January, although above the 
February -March low point. 


Clearly in the currently 
depressed conditions there is 
no queue of prospective bor- 
rowers. and in spite of filling 
the credit trough with funds 
again, the monetary authorities 
and the banks are finding that 
the industrial horse is once 
again very reluctant to drink. 


medium sized Italian banks. The 
Bank of Italy, which is anxious 
to see the development of a mote 
sophisticated capital market has 
authorised banks to use from 8 
to 10 per cent of their deposits 
for medium term lending of this 
Rind. These syndicated loans are 
based on the three month lire 
interbank rate plus a spread 
ranging from 2 to 2.5 per cent 
Interest is payable every three 
months and borrowers are given 
up to 30 months grace, although 
capital repayment is normally 
annual. Early repayment before 
the 30 months are up carries a 
0.50 per cent penalty, but early 
repayment after this period has 
no penalty at all. 

' So far same 35bn. lire has 
been loaned for five years in this 
way, mostly to Italian companies 
but 7.5bn. lire of it to the sub- 
sidiary of a U.S. multinational. 
A further lOObn. lire is under 
negotiation at this time to three 
major Italian companies. Inter- 
mobiliare acts as underwriter, 
pats together the syndicate and 
generally manages the deal. It 
calculates to be able to deliver 
the package to borrowers 
some L5 per . cent below the 
going market rate and put it 
together much more rapidly 
than a conventional loan. 

Apart from encouraging the 
above kind of activity the mone 
tary authorities have also made 
their own direct contribution to 
a more articulated financial 
market by introducing short 
term Treasury Bills and offering 
them for the first time through 
an open auction system. This 
has led to The creation of an 
active market in short term 
Treasury paper, with the more 
progressive banks running a 
profitable arbitrage business 
rather than just holding to 
maturity as the more conven- 
tional banks tend to do. 

The monetary authorities 
have also tried several ways of 
making the traditional bond 
market more attractive to in- 
vestors, first by encouraging 
ENEL to issue an inflation 
indexed series and then by 
encouraging issuers to. reduce 
the life of their bonds from the 
earlier standard 15 or 20 years 
to around seven years. This 
emphasis on a shorter life 
reflects growing reluctance to 
Invest in long dated bonds in 
an inflationary era. By reduc- 


ing the duration and keeping 
yields high at a time of sharply 
declining short-term interest 
rates generally, the monetary 
authorities have managed to 
reactivate and make attractive 
this • sector of the market. 
Inflation indexing is. however, 
not considered to be an experi- 
ment worth continuing as its 
potential disturbing effect on 
the rest of the market is too 
great 

Apart from the above 
developments the formerly 


rather stodgy secondary jaufe^ - 
operations bare also v beea 
livened up by the reafimutr' 
that selective arbitrage 1 a pm^ 
tions here can be a highly 
profitable business. This has 
induced a new note of alertness 
in bond management in tin 
more wide-awake Italian banks 
which until recently had i 
rather passive approach to tbit 
huge sector of their total invest 
inguts in which they an 
obliged to invest substanflaih 
by Bank of Italy directives. 
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Creditoest head office in Milan. National Westminster Bank has a 31 per cent. 
interest in Creditwest, which carries on a general commercial banking business. 
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An International Broking 
Organisation transacting 
all classes of Insurance/ 
Reinsurance Business 


27 CLEMENTS LANE 
LONDON EC4P 4HH 

Telephone: 01-623 7680 
Telegrams: Tozer London 
Telex: 884395 
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Capital Funds and Reserves >• 
Lit. 103,679,885,916 ” ? 
(£68,000,000 approx.); :;£ 


Head Office in Palermo 
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Main Foreign Department in Rdfne 
281 branches in Italy 


THE REPRESENTATIVE OFFICES IN BRUSSELS. COPSWf 5 ^: 
FRANKFURT/ MAIN, NEW YORK* PARIS, ZURfCH^^**' 
Office of the LONDON Representative; ' 

P. & O. BiiUding, Leaden fall Street, London 

Telex 888078 Sdtbanco UDN— Tek SIS 

ARE SPECIALLY EQUIPPED TO OFFER INFORMATION^ 5 ^ 
ASSISTANCE. 


assistance. 

Correspondents throughout Italy and oil over the world- . 
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OVER THE YEARS Italians many ways the post-war history dustry association Axda for re- 
have demonstrated a consider- of the development of the BA'S peated complaints of non-liqui- 
afale flair for insurance matters, group is a case study of Italy's, flatten or long delayed and' tik- 
and this has stood them in good own recovery from the war.' sufficient liquidation of claims.. 


stead as the industry picked -Pre-War the bulk of RAS activity Abuses in this sector of obliga- 


were over 110 insurance com- tianomi rapidly rising premiums. Trans- 

panics operating in Italy, not port,' particularly marine insur- 

countlng a fringe of minor After these two large private *nce, where the powerful ship- 
companies with premium in- groups comes the State-con- ping companies manage to keep 
come below 1,000m. lire an mi- trolled Istituto -Rationale delle premiums low, is another loss- 
ally, and. the total premium AssicurazionI (INA), followed maker while life insurance, add- 
income generated from the by the Sodeta . Assi crura trice dents, and illness are among the 
Italian market totalled a hefty Indu striale group, controlled by maior income producers. 
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- — The Commercial Bank of Italy office in Milan. 


itself up and expanded m the 
post-war period. In recent 
years the industry has con- 
tinued to expand its. premium 
income at a healthy rate, but 
overall profit margins have 
become increasingly -squeezed 
by inflation and the increas- 
ingly complex- nature of social 
and economic development and 
the risks involved in them. 

At the latest count there 


was in J^asiem isurope, wmen 
meant that When the company 
moved its main operations from 
Trieste to Milan in 1947 it 
virtually had to start again 
from scratch by capitalising on 
its reputation and- experience. 
To-day RAS is active all over 
the world with a premium 
income of over 550bn. lire last 
year. 


wr f 


lory insurance represents a 
major threat to the long-term 
survival of a private insurance 
industry in a country undergo- 
ing a fundamental process of 
political and social change. 

Meanwhile the rapid - growth 
of crime, including burglaries, 
kidnapping and other crimes 
against persons or property, 
have turned anti-theft insurance 
into a major loser. In spite of 


The growth of our activities abroad in recent years has been 
notable and the results have prompted us to strengthen our 
network of over I0d0 correspondents throughout the world. In 
addition, we form part of London and Continental Bankers, 
whose members have at their disposal as many as 40,000 counters 
in Europe. We have representative offices in Frankfurt, London, 
New York and Paris. 


E DELL ASRICOJURA 

Registered Office and Head Office in Rome 
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Affiliated and Associated tostfftiflons: 

BANCA DEL GOTTARDO SJfc Lcqano • COMPENDIUM S.A. 
HOLDING Luxemburg • LA CENTRALE FINANZIAR1A GENE 
RALE S.pA. Milan • TORO ASSICURAZIONI S-p-A. Turin • 
BANCA CATTOLICA DEL VENETO S4>JL Vicenza • CREDITO 
VARESINO S.p.A. Varese • BANCA MOBIU ARE PIEMONTESE 
S.pJL Turin • BANCO DIM PER I A S^JL Impdria • BANCA 
passadore & c. Spa. Genoa • banCa rosenberq 
COLORNI & Co. SJJ.A. Milan • CISALPINE OVERSEAS BANK 
LTD. Nassau • LA CENTRALE FINANCE LTD. Nassau • 
CENTRALFIN INTERNATIONAL SLA- Luxemburg • ULTRA FIN 
A.G. Zurich a ULTRAFIR INTERNATIONAL CORPORATION 
New York * IL PIEMONTE F1NANZIARIO S.pJL Turin • 
FOANACf RfUNCTE S.pJL Turin • VITORIA ASSICURAZIONI 
S.p.A. Milan • LA VITTORtA R1ASSICURAZIONI S.pJL Milan • 
ALLEANZA SECURITAS ESPERIA Rome • PRESERVA 

TRICE ASSICURAZIONI S-pJL Rome • LE CONTINENT Paris • 
LE CONTINENT VIE Paris. ‘ . .. 

A Banco Anffiroslano belongs. --to'-fiia tatoMipta Group 
of Banks, formed by the^Tollowing Institutions: ' 

BANCO AMBROSIANO MS*n ■ • BERLINER HANOELS-UNO FRANK- 
FURTER BANK Frankfurt * CREDIT COMMERCIALIZE FRANCE Para - 
KREDIETBANK S.A. BniroftM - NEbCRLANDSCHE MfODENSTANDS- 
BANK N.V. Amsmdani • 'PRIVATB AtiKEN A.S. Cbpankfegan • WILLIAMS 
a GLYN'S BANK LTD. London • Rapfaaamativa officaa-Jn Tokyo. Singapora 
Sao Paulo and Hong Kong. 
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7 The Y lion's share of tiie 
total. premium income accrued 
to the* six Hugest groups, which' 
stand ti ead and shoulders above 
the refct of the pack with ua- 
dteputett leadership in the 
industi* held by the two largest 
groups— khe Asscurarioni Gen- 
erali grofcp and the Riunione 
Adriatica ' di Sicorta (RAS) 
group. Fqr historical reasons 
these major groups have their 
bead .offices at Trieste and 
Venice, reflecting their early 
19th century origin when much 
of the northern part of Italy 
still formed part of the Austro- 
Hungarian Empire. 


Growth 


These historical circumstances 
also contributed to the outward- 
looking nature of these' two 
massive concerns, which right 
from the start identified the' 
principal areas of growth beyond 
the then impoverished Italy, 
first into Mitteleuro'pa and then 
farther east into Russia and 
subsequently South America; 
Australia, North America and 
the rest of Europe. 

’ Heavy involvement in Eastern 
Europe resulted in heavy losses 
after the Russian revolution and 
developments in this area after 
the . Second World War. but 
both RAS and Generali survived 
these setbacks and have con- 
tinued to expand their inter- 
national operations to the extent 
that foreign premium income 
for both, groups represents more 
than 50 per cent of their total 
Income, and a proportionately 
greater volume of net profits. 

Last year, for example, the 
Generali Group, that is to say 
the- parent company and SO 
directly controlled subsidiaries, 
reported a 16.8 per cent, in- 
crease in premium income, net 
of .reinsurance, to LI, 095 bn., of 
which foreign income accounted 
for 66 per cent If one takes, 
into a cco unt the total pre m iu m 
of the Generali Group, including 
subsidiaries in which Generali- 
has minority interests of above 
10. per cent, the total premium 
income last year amounted to 
nearly <Dl,500bn. 

The international presence of 
the two major insurance groups 
has-been' steadily reinforced 
furthermore by a series of 
agreements .with major foreign 
insurance groups- Generali,; for 
example, > strengthened its 
presence in ■ North America 
through, an agreement, with 
Aetna life and Casualty of 
Hartford back in 1966 and has 
since; made similar agreements' 
with the Mitsui Mutual Life of 
Tokyo and the British group. 
General Accident 
. One of the principal objec- 
tives of this land of agreement 
between major international 
insurance groups is to improve 
the kind of insurance cover and 
assistance for the multinational 
■corporations. - In the,- case . of 
BAS, •’ Italy’s second largest 
group.' .the' principal agreement 
of; this .KUid. is. with the 
Travelers Group of the U £. In 


important maritime insurance 
companies. Beyond this- big 
four is a handful of medium- 
sized groups like Toro, Reale 
Mufua, Tlrrena, Milano, Fon- 
diaria and Lloyd Adriatico and 
a whole host of smaller com- 
panies. 

One of the interesting special 
cases in the industry is the 
Unipol group, which is owned 
by the co-operative movement,' 
and it is within this area that 
most of its income and invest- 
ments are concentrated. Since 
its formation m 1961 this 
Bologna-based group has 
strengthend its international 
links principally through agree- 
ments with the other co-opera- 
tive . insurance groups in 
Western Europe. ' 

Up to now the industry has 
been organised principally on 
the agency system, but there 
are. now growing: signs of the 
development of insurance 'brok- 
ing activities, particularly by 
U.5. and British brokers. Sig- 
nificantly the first- foreign com- 
pany to be quoted on the 
Milan _ bourse was C. T. 

Bowring. ' 

Reinsurance 

There is also an active rein- 
surance activity here, with the 
flagship being the Unaone. 
Italians di '. Blass! curazi one 
(Unorias) whose 120bn. lire 
premium income in 1974 puts 
it among the world leaders in 
this field.. Roughly half the 
total premium income comes 
from abroad. • 

. Uniordas is a unique example 
of oo-o pe ration between State 
and private insurance, with 40 
per cant of the shares held by 
the State group INA and the re- 
mainder by Assicurenmti Gen- 
erali, RAS and the other private 
groups. Unibrias organises pools 
and special consortia for speci- 
fic sectors and also disciplines 
the market to‘ a- considerable 
extent ... 

■ Up to now State participation 
In the insurance field has been 
limited principally to the INA 
group, hut there have been fre- 
quent left-wing attempts to 
nationalise or increase State 
control over important sectors 
of the market This is particu- 
larly the case in the. auto insur- 
ance! sector, following the intro- 
duction, of .compulsoiy motor in- 
surance in 1971. _ 

•. The whole subject of motor 
insurance Is presently subject to 
investigation by a special parlia- 
mentary- commission, which Is 
also examining the insurance 
companies’ demands for permis- 
sion to charge higher premiums 
in a sector faced with rapid in- 
flation of costs. The companies 
claim to lose heavily’ on their 
motor insurance business-, and 
axe pressing for higher pre- 
miums. But it also appears to 
be a sector in which .there has 
been a severe 'deterioration in 
professional standards. Some 29 
companies out of the 130 active 
in . this sector are currently 
under investigation by the in- 
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Up to now the insurance lit- . 
dustry, which employs 45,000 ■ 
people directly through .the . 
various companies plus another 
.50,000. agents 'and some 5,000 i 
liquidators, claim adjustors and 
other technical experts, has 
been a major source of invisible 
income to the Italian economy. 
But it is an^industiy which has 
come under increasing scrutiny 
because of alleged malpractices 
by a fringe of newcomers to the 
industry in the wake of the com- 
pulsory motor insurance pro- . 
visions and through a marked 
slowing down of liquidation 
payments, which reflects to 
some extent the industry’s _ 
attempt to compensate for its 
failure to obtain permission for 
higher tariffs in view of sharply 
rising costs. 

Thee international policy 
writing, reinsurance and invest- 
ment activities of the major 
groups have also ’ aroused left- 
wing suspicion of capital export 
and raised demands for a 
higher rate of investment 
within Italy itself. This and 
other restrictive demands on its ' 
entrepreneurial activities' pose 
a serious threat to an industry 
which has remained-an. essen- 
tially private enterprise sector 
up to now but is aware of the 
difficulties involved in ■ main- 
taining this position in the face 
of growing attacks on its 
independence: 


IMI 


MILAN -ITALY , 

A FULL BANKING 
SERVICE WITH 
A NETWORK OF 
400 BRANCHES 


CACCA 

DI RISPARMIO 
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ISTTTUTG MOBILIARE 
ITALIANO 

FINANCE FOR INDUSTRY 

a broad range of spedafised financial service* 


%. Medium- and long-term financing for industrial investment: 

* AT MARKET RATES - *• 

^ at LOW-INTEREST RATES (small and medium enterprises. Southern Italy.. depressed areas of Central 
Northern Italy, etc.) 

• Equity participation • 

0 Aids to industrial R & D 
•• Maritime credit 

0 Financial assistance for the promotion of' Italian exports and activities abroad (export credit financing; buyer credit) 

• Loans in foreign currencies 

0 Technical and financial consulting and assistance services, either directly or through affiliated companies; specialised 
short* and medium-term financing; leasing; underwriting; economic surveys and researches; technical and financial 
consulting; introduction of Italian enterprises on foreign financial markets; mutual investment funds; auditing; 
trusteeships. 

IMI raises funds on the Italian and foreign capital markets prtadpafly by floating bonds Which art listed on the 
Stock Exchange and very popular among .small and large investors. 

Subscribed capital and reserves; 460 billion Lire 

Loans outstanding -as of March 31, 1975; Lit. 6,456 ,3 51m. $KL215m. 

Bonds outstanding as of March 31. 1975; lit 5002,428m, =. $S,073ra- 
Foreign-currency borrowings 'as .of March 31, 1975: Lit. 3,728,538m. — 32,735m. 

Head Office: 25 Viale ddTArte — 00144 Borne, Italy 
Representative Office -in London: 1 1 
5 Cheapdde, EC2V 6AA- ’ 

Telephone: 240 1091/2/3/4. Telex: 837671 IMJ London.' 

Other RepresentetiveOffices in: Washington, Zurich, Brassels/Meticd City. 

Regional Offices in; Milan, Thrift, Genoa. Padua, Venice* Bologna, Florence, Rome, Bari, Naples, Catania. 

Monetary values in U^OoOar& were aXadated at tke exchangeiateof LiL-GS2J)25to the US dollar. 
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Scot Home Inv - 

MayphaiwiFisner- 
Ja „. J u lytSheUM r Price — 
Dec. June|Sinan'J i lOp.— 


Southern Con 3p 
Isttais Eians — 
jScarrow G W. 20p 
Nov. J u nejStnwsers G. lOp . 
j an j u nejdi mmesvM.C. • .. 


JunaTlilraiyCTgtl- 


flYansic A-nold. 

tTnnlHii B30p- 
Group. -- 
iVeclisStcncIOp.. 
Vibrodanl— ■ 

Wardffl*s.l0p. 

DS. julyiWarnagtcii 

Jan. May-feats Blake-.— 
Dec. Apr Wesibnck Prods. 
Oct JunclWetrern Bros — 
[WhBtlinpop — 
.Wbitghm 12*aJ - 
TTigginsCoa. LOp. 
WiuoniConnc41yi 
IWimpeyiGem— - 


MaylAkm SVF1 20 — . 

+ 1 Oct. MnylAIbrt gin Wilson - 



Suck 


naiPERV AM.. S IOR^C«tia^- 

Price j < I SM |onr|«IP* 

25«d| Jill I 21113 91 5.6 
51 1 :oc|h2.3s 53 7ll 67 
30 bc.lZil.65 l 3.^11-S *-7 
44 
40 
46 
69 
37 

S' 

46 
68 


D« rv.ra ts..-' -— 
Julv Verr.ariSti'JF 
Ncr Wanes "A 3 ?b_ 
Xtw. Walier'.’K ! — 

June Jan. . WalfisfcCt I0p- 
May. Ncv Wancciwuw 
jsi. Aug. Wearaa*-^— - 
July Jan. Worn ft.E »£P- 
. 1 ». S-?p Mas IOts - 


ilkai 7WS. 

ociat>£th 


512 «» 

".be h2.3s 
*:.S 1.65 
229 176 
214 176 
22 E 2 5 
E» 31J 
22.B h3.4 
5C.6 251 
147 tLIB 
227 739 
20.1C1 3 95 


LO 1 


4.6i M 5A 

4.6 68 4.9 
47 84 39 
31 7.1 6 9 
13141 66! 

2.6 8 6.7 




89)17.0 


electrical and radio 


AIT. Dec. AS.Qerirmvic... 
September .5K | *t ! r3 i J? l ^ - 
MiaridelilFlCF 


Sept. 

juk janJsi'TCMF. 

Apr. No 1 J5SR10W-— - 

.iTct. MaflBestiKsyie?- 

13 Ojjan. Jun^BffrihoTel^— 
I !p- vwrn^ir iPd 


Mar. Dec BrSecreiciO? 
3) ju.i- Jan. Brocks lte-—-- 
“ May X»v.|b igL'A^ A Sj— 

Seri ember k zmpbet *awfi- 
jul.- DerJChlendellni-.- 

S'oC- MariCciMn: Bros inp- 
juiv reb.k'eoa RSov-Sp 
Fet. MnvK^fBtronic 3fl? 

Jan Sept CraloniOp 

Ma.- Noi- lCroauaoap. — 
Dec. J an.jDde Elec. :0p — 

Apr. Jan.jDecca 

- * ■ ‘Do -A 

Iienirca Wo — 

Deirimnt 'A !0p 
Djhf1«Sp_ .. 
Domuo am. 30p- 
A'2Dp 


. ENGINEERING— Coat. 


Dividend? 

Paid 


iuHri s ws*J« 


. | HV IVj.Jlcirn: 

Pfineci'fWjlc?..- 
iiiMtm !!*«* 1 •* - 

|SSV? ~S Wf?2“ 


'pr 

iut 
IM?' 

V..iv 

July, 
l;i*i. «.t 
U nit Ib-c 
Mjv 


Stock 



4454 18 June NV'iiltJau Bdgs.. 

8.67 3.5 5.61 7 asepienibcr XewlI 10p 

3.67 3 5 5.71 7 fl. June Xemnan dr Up. 



HftaSaJaa.' JuneJpwterCbalSS; 




CHEMICALS, PLASTICS 


Hire Purchase, etc 
Not jBrii-DeblSer lOp 


bS X P r‘- 


Apr. 

Mav^lCie B'cre Fr.lM- 
Aug. Feb. Lloyds & Sc<d20p 
Mav Dec.Ln4ScoLnn.10p 
Mar. Pra. Financial _ 
— SilgCredillOp — 


— — 1 Sept Mar IWagm Finance. 


W‘ 

£88 

74 

18 

74 

18 

23 


,0.34 , 




16.6} 3.01 


L7 

3.97 


119159 
243 1.5 


rjKWJSBBafc 

1.9) - April ‘ fell'd Collnid 10?- 
2.fflj 7.5) 9.9 May SeptfAncbm-Cfcan. _ 

I Sept Apr. Ball lW W.. — 
Ijune [Baj« , AG.DM50. 
I Oct Jan. B^gdnNo*«s_ 
.fieri no 1 May NOT.jBrentCheBlOp. 

afesMfc 
abatb 


fci'Jan. JundCaiuia--.— 

w*uta iianRSift 


July (Carless C^iel lOp 
ICataiin 


IT 

r>J 

3*-J 

•538 

SPF 


LOANS iMisceL* 

lJlAarlcMtapc'J&a— I 

PI Cl Alcan loupe 88W 

30j]"FrI l.V 3J, 

15N1 Da 14a 1879- 


s!AifPcev , ki4.e«-- 
J ne De:.| Datoc BUT--.--.— 
June D«J Dr- 
1JM 15Nl DalOpe'C 1976 

lSl"a«L**erte , B^- 
31 d|U 5MC 9|* 1G82 
31 D D*? ivithrutWm 1 


IM 

;:U 

"O I 

35A 


43 


70*2 

195 13.70 

96 

306 14.00 

95*?id 

55*: 

2020 15.70 
318 1558 


195 9.99 

99*4 

195 9.77 

93*2 

&U 1106 

• 22 

161393 


195 lial 

TJjctf 

195 12.97 

83xd 

ato) a 76 


BEERS. WINES AND SPIRITS 


15.10 
i6J< 

March OctlAlhrtBiw--- 
?*®H Fd>. Sept Amal.DistPr lOP 
j6.U| Mv Dec. Mn*Hngkl5p- 
j an. J uly Bass Chirgton ., 
r«J. T an. June Bdl . Arthur 50p- 
1? ZS Now- Jkpr Boddintfons. 
15.25) Au « Feb. Srmra iMaahewi] 
jen. July Buckley s Brw.. 


Inlercs: 

Das 


FOREIGN BONDS & RAILS 
! 1 Price ltott Met 


Stock 


E. 1 id |Gnw 


Bed- 

Tirid 


U 

]-• 

i* 

!J 

IM 

IF 

1.1 


May 1 


Vr.WflsafaRI?--- 
Pa I?: Prat- - 

IrVrlir. V; pc AiS „ 
iChileac f-.tted — 
.ikrraM Yng 4J;pc. 
Ii'mktixr.to . — ■ 
•cc 23 art? Ass. — 
toe Ktxtd.Asf — . 

. Hnng tl Ass — — 

?0J ' SIEMcAadPjir 'SMB. 
jnj larllrvitodTipc 81-8S. 
17i IS^c^fJ-M — 

i.t 1 Duncan 4pc 10 A» — 

30J SlDjDsEcc'lSSo 

IA !CHPcniA»?3l* ...... 

1 A li'i Hawaun toct 

raj 3iri"G i with wnti - 
Ms? * Tuiiorn: TSai — 
:.5A IFOlTjnn^t: 1981 _ 
1F5! A-N. U'ni;u3! J';« 


»* 

93 

94 
195 

70 
65 
40 
31 
54 
72U 
661 

153 

SBz 

163 

15 

DM75 

71 


8711 

u i’| 


3.11 
LB 
UO 
15 
26 
10.6 
14 G 
26 
30A 
110 
IT 
306 
15 
1510 
Iff 


B- 

ftlj 

4*J 

2 

a. 

6t 2 

?! 

4 

6 


755 

(3.13 


C5.C6 
K.6& 
19 20 
f95» 
15.00 
14.13 
1534 


Feb 

Aug. 

Aug. 

Feb. 


“-2J! Feb Ace.[BnliD«iHP.i — 

1555) August Burton wood 

Mar. Aug. Cilj ^ar. M- - • 
Mar. hkr.-. nsrkiMtohe*} 
Feb OcL Distiller* 50B 
Oct. Apr SLii?acmdl5p 
June Dec. Gteuirtf——-- 
Dec. J uly jCordcc >L.l 10P— 
July Gough 5TO JBp- 
Apr. GreetuU Whit— 
Feb. Green* King— — 
OcL Gulnnew..—— - 
Dec. June HijhrdD.fl.SOp 
Jan. Ang. Invomdon — . 
April Not. M waflan. Glen- 

June Jan. Mori and £1 

Jan. June irndeman— — 
Mar. Sept5rou2-NprMp- 
Feb. June Teach r<Di:>50p- 
Oct. Apr. Tmntii — 
Feb Seifl. 

jan. Sept WhiShread’A — 
Jan. Junefeob Dcdler — 


1367 

L59 


838 

9.78 

1054 

5.95 


74 

33 

17«d 

104 

125 
120 

72 
35 
79 

73 
49 
64 

126 
M 

168 

22 

35 

64 

162 

137 

lO&id 

30 

90 

275 

40 

61 

214 

63 

305 

68 

124 


30 6) t3.0 
118 tl.95 
3.11 056 
2b 3.69 
120.10 (556 
55 2.65 
301 t263 
16h 0.91 

28.7 265 
147 252 
610 261 
229 4-Z? 
118 538 
8.9 L03 

2010 73-37 
974 • 

166 t276 
287 t20 

14.7 438 
306 t535 
311 47 
a t 

20W 3.74 
26 9j 
5 5 231 
28 7 t252 
26 821 
610 2 66 
226 1265 
147 72.94 
26 457 


H 

« 

22 

34 

27 

24 

4J 

2.4 

LI 

L8| 


6M 


\r* 


aStS: 

4.1 127 oct 
80|102 Feb. 




29 
166 35 
14.7 (4.8 
6U1 0.0 


m r« 


166 _.. 
118 352 
61C 7.17 
21? 4.14 
610 10.32 
103 23S 
2L< f29 
242 51.14 
374 - 
229 t3-64 


24) B.2| 

3Ji 5.fl 


Apr. ^Oct DatAVir.eta-l 
I Apr. July Coah(eCli*aL.!0p 
Dec. June Cofles Bros 
; Dec. June Da A'SV. 

Jan. June Citxblnt 10p — 

6.2)122i _. f rjsudaie 5p — 

9.1 13 .9} Dec. May Enslou Plastics - 
51 0., Not. May tonn Feed. 

55125 oec. July FedChna. 
o.S 71' June Dec. FisonsO— 

3.4 17.0 May Not. FalrleadlJ.ilOp- 
5.6 213 Ang. Feb Rksn WdehaOp 

4.0 93 July HoechflDMa— 

8 123 OcL July Hell PidcU. lOp. 

7.7. Not. Apru [mp.Chtm.tl 
229 Feb Aug. DdSKPLCL— 

* ! Mar. Aug. LaabnCbem. ~ 

129 Anr. Not. Uporo !Dds50p 
Nov . Sunt H. Kr.fiO — 

Apr. Pipa ;S P-— ~- 
SepL Hansom Wm. lflp 
Xot. Hentotil lOp— 

June RwriS—--- 
Jan. Scut A? Ind tl. 

Oct SewHrt Plastics 

6.3 132 July Jan. Stony Bros-- 
8 7 73 Feb. Oct WarrfleiBffl.llOp 
6.4 75 ,\pr. Not . Willows Fro. ffip 
53 16.0 Jan. AugjVQrksChazu 

L9) 91 7.4 ... 

LSj 6-416.4 

6 0 ^ CINEMAS, THEATRES AND TV 


QlTg 

72 

176 

79 

98 

42 

32 

£37 

102 

84 

22 

3 l l2 

71 

47 
£83 
£101 

aanri 

22 

50ad 

48m 

5sm 

4 

48 
47 
53 

378 

9 

275 

430 

32 

40 

108 

66 

£39 ai 
34 
68 

70 

196 

61 

52 

28 

106 


aan 

55 125 
166 5.18 
28.7 h!24 
618 3.4 
147 fl.4 
26i Q179q 
229 7514 
610 tL53 
610 0.98 
166 334 
195 06 
166 05 
ZL4 228 
24b QTV 

j&ijt 
3JiIL 77 
3lfla66 

sis 

30^ 64.45 
. 26)335 
20551 12-75 
bln 7962 
SUB 016 


13.4i Feb OctlDWecmps !0p- 
b.7 April Oct (Elec rroDicM- — - 
8 5 Apr Aug-psc- totals 10t . 
7.0 Jan. Aug. EnersyServs. lflp 
8.? j ulv Jan. later Ready . _ - 
77. June NOT-FrnrilBK ap 
165) J uly J an |F«*Ety Bad. I0p 

OcLjCEC 

Jun-hWiiniig ID?-— — 
May HigMaidElaJp. 
Apr. KswsSrtwd — 
July UnrenceScoil— 

Oct Ler Being 

Julc S5. Electric — 

Sept M.T.E. lOp 

July Hnirteao 

July SeKOU rod* 

* II -H - 1 Feb. May Newnwrk loiis- 
iri 7 5 btfJuiy Jan.NonnaaDELMp 
lilin o it' 5 '-'ir. Sept Penan£Tmi4-c. 

|g i “'S Feb. w£-?etbewHidgll^ 
111 7 0 121 May Dec. Philips Fro. ftV 
iJnsV^O*- MayPhiliOTLpFulO 
43 67 5? Apr- OcL P(lco^fe.20p 

1 3 41 17 7 Ocl. April Dn 'A 3jP 

}2 7 7 5s Jar.. Iw, FtetofSP-i 

a i'a fid' Apr. Not. Pressac lOp 

J | Not. May 

65 fl T. Feb. Aug. a**l Eleci 

a alii c 14 n- J an. July RcSffnsic® 

& June NOT. Rcyrolletl 
^ 7 5 47 Apr. Oct Roriun teto »t 
461(90 — |Jan. Jnnt rCtaEatB lCp. 
a.Mffl'0 J MV Sag-mo wa. act 
“ _ May NOT. ScaaeiGHi — 
fS 43 5 5 , FA. Ang. ScoaOa.-^' — 
S3 55 61 July Dec StoyCa^ — 

3 I WUO Jan- .Ste' 

_| _ _ July 

211141 46 AOT. »w. 

nr NOT.' 


15)111)10.3) Apr. 
* 1 . 2 - 8 ) * 


iCcuauDifinop — 
jSOTWlod lOp — 

kn;Hj (G.l 10 p 

lldefoaoa 5p — 
|Da 'AX-VSp— 
Tete-Reniais — 


b'OISw 0 * 6 - June Trie, totois — 

40 ml Mar.- 'OcLnioroQKl 

7 B A I Mar. Oct _P?‘A— — r 


0 .t 

4.4 

2 d 

2 D 

3.0 

8 


135 

76 

7.1 

L5 

2 -? 

80 


33| 53) 


7 S Judy 
— i Apr. 

die 


4.4)134’ 

5(H 

7 ®1 


7.4j December 


L'nileeb lflp — 
Apf^-jmSciobfic- 
SepLWerdfc Grid — - 
Sept Westfdith E3cc 
Oct) W estioghoc w — 


^ December WhiOTThELSp- 
iS\ May OctJWk Isslefl®. 


fwigaiiiH .1 — 



Aug. Mar JJmkaiJtSB5p, 
Mar Sept leronsCperlOiL 
Dee. May Johnson ICJD— 
(jsn. June JoiuamiAFlrtk. 
L>ec. Juae lonesGmuplOp- 
Way Oct tae?Sii[ni 0 n,„ 
Apr. Oct KwiW«ra2l)F — 
Not. Apr Uni Group, 
jnne 1 an. Lake t Hlia .. 
Oct May UaeiFC-eyWa. 

LeclArthun 13s. 
Apr. Not. L eys r ounhies- 
Not-. Apr. Unread 
December Da-.V. 

Dec. Ang. UcydiFJt! 

Jan. JoB-U)cier(Ti5p-^. 
Uan. July .Da A' 5p - 

jjan. June LondrofcJOdla. 
July Jan. LcndilelOpt 
Apr. Not. bLL Bolfidgs __ 
Mar. Aug. Manpn Bnra. 

August MaiyfllOp-— 
Dec. May Martin (Tomi lflp. 
Dan. June Martmtoirap*., 
Oct Mar. MaheriPlaa— 
june Dec. McKeehmeBrcs- 
Oct Apr. UrgEiitSp— 
Oct. Apr. IfcmmSp- 
Apr. Dec. HVjmtolndlOp 
Apr. Oct Midland In*. 5p. 
Sept Mar. Mining Sup. lte_ 
Uar Sept MHchellSmiJSp. 

Jnlo MoleiUlSBp 

I Am-. Not 1 . McrruiHl50p — 
Ijulw JanfeossEng-g 


55 

54 

64 


21 M.71 (0.45 

M 27« , 

Ul 2 21 4 121 

54 W5 3-4S , 

- 135 Q40°ti 

229 t4.1 
214 438 
610 1239 
111 313 
474 — 
166 L3f 
26 2.45 
ID 305 
3.11 

__ . m& 3 97 

10«4 166 065 
914 16 b 0.65 
49 118 37 

ZOJO L79 
69 3.15 
Ml 037 
X7 133 
22.0 tJ.12 
55 337 
E9 725 
5.5 3.55 
22ffi 03 , 
JjflltbLOd 


19 

15 

38 

29to 

V 


Motor Rail — 
Oct Neecsend— 


LitDan June Newman Gr flip 
ric fe”?. Not - . Newman Tanks. _ 

431 June N'musTb&lOp. 

Llan. July Notion iW.EJSp. 

ailJuly Jim. OsbJTn IS 

iTJan* June Peeler Hflt'rslej.j 144 
J„T Apr. Dec! Penrod 1 9 


20 

SO 

8 

35 

45 

136 

.9 

S’ 

20 

37ia 

S* 

13 

68 

34 

431 2 

63 

6> 2 

16 

42sd 

45 

*£* 


19.(4 


Penaali Wp 1 


PnttiF- 


52 

47*2 

£56 


36 

37 
13'r 


(Pries iBenft 
IProcarllliL 

utie Pec. BOF. Hriings-. 24 
Not. Apr. Bane Eng. 1 0p_ 21 

uly Jan. . — — 64 

October Rh 5 MwsS»n.EL 115 
7 fl ,Sept. Feb. RsepHeln^.— 46 
Z-^Not. May RatchffstG.ai— 
’HApr. OCL RwonlRidgws?- 
— Feb. Aug. Ifdnm FTnan lOp. 
fjlaa. June HenoldD^-—.- 145 
3 nFeb. Aug. Sich-nii a W. 56p) _ 4 ?t 2 

April Hubert* iCJ 

- l May Rriunson iThos.l. 

Dan. June Root Han^nlOp. 

JNc*,. . 4 pr- Hotork iOP —— 

Jan. Sand" ram Kayw 
Oct SasiUeG.i lOpTf— 
Feb.SeraggiE'Sp— W 
Apr. Senior Eng. lOp- M 

Aug. Serck 4|ia 

Apr. Shakespr(J.)5p. 38 
Ocl Shaw Fraanartlp 27 

Aug. Sh-epbtidge 50 

June Simon Engg U9 

Jan. GOO Group. 

May Spear 4 Jackson. 

Mar. SpemwCltaht 
June Spencer Gears 5p. 

June Spiral ^aC 0 - 
Feb. Spooner Inia. 

Not 1 . (Sbrtrite 20p_ 


li: 


L7 


8 70.75 
20 
0.95 


267)293 

6 ld E a 33 
871 
55 LIB 
JU 296 
5£ 2 22 
311 d05, 
195 T2 51 
In* (551 
1173 
118 40 81 
195 3.93 
2S7 T3.o7 
118 361 
195 GUV 
6 176 
20 10 0 75 
A tt3.2 
610 tb51 
a 4 22 
116 

t 2 45 


». 

25 
123 

48 

26 


970| 

1*7 

287 . . 
4 - 74 ) 47 5 


17 06 
358 


32.91 < a 
551 


._) 63ij 


20 Ml 

m 

120’iCf 

2 ti 

21 i 

3061 

Job) 


31 
ID 

125 

32 
36 


ll M) 
70 82 


3.53 

147 


19.95 

(JO 


lO.! 

74 

11 : 

ii 




0 


3 3| 


**3z A!’% n .K4.v:: 



last; 

Dii' ! 

Drirr 

« 1 

Net j 

!W 

DC 

gdiw.i 

92 

S9 

14121 

y»f 

"6 

1U 

1*6 

Sb 

7.57 

L73 

5 .? 

^V» 

41 , 

l«s' 

U.Q6 

62nl 

Ml 

£62 

53# 

■sit 

0? 

20 

20151 

067 

iS*' 

lit J 

US 

U 


d2Z8 

7 


tfi>53 

67 

12.5 

t4 69 

23 

n 

050 

21 

:i£ 

0 27 

25 

b li 

1.4 

W-i 

116 

102 
6 1C 

w- 

95 

118 

433 


ivu; 


EVOI STRIALS (MisccI 


Apr. 


Ocl 


16 2 ) 


10 0 
9 7 

I 

521131 


7 0 


6.6 


6 b 


lllM 


5° , 

10 b 


3 5! 


31 


11 4, 
10 3 


Maj- 

Miir 

tVl. 


Mar. NTi 


6.0 

S'SlJun, 

!%■ 
30 

34 

35 
64 
6 
55 
6 


4 urn: 
i\t 
Sep* 
Apr 


?>ci ! i'i* ^7 - 1 


A A II 


\P1SL- - • » 
MjBR-rcMfl? 
\.VP !*h - ; - , 
\m 9 ua B? Hr I 
\hS». lid - 
yhr^iie-IntlOP 


Feb. 
,J uly 
July 
AUJ 
Tkl 

» 

?a!N.K. 


Ori 

July 

Div 

lli-C 

Ms 

May 

Tinv 

Dec 

Feb 


Up N VAlp-.- — 
\llini!»»5p 
vllh-dMrner 

.Vtwil Iniss'.lt -I 
\iral Metal 'il* 
,|5Cli"*i64 WP 
.\run.J««V ll *P . 

Li'iMin-.'Pl 


2.9 ?"■ ^ ^witiNp 

6.1 -'P[- n^|m^ T'lvldpl 

96 jj|v Jar. A-.wHsbtw-l 

4 8 j“ n - July PM««F I 

3 6 v„r S?nt IIONl3l! 1 


iiiS: 

166 ^ iBank Bndir5p 




3*H 


2 S 11 “I 


10 


37)11 7 
_ Jm hi 




87 

151 

62 

10JI 


12.1 


S.fl 


10 

l20 

72 25 
15 82 
3.06 


6 M 14 74 


Jan.Stacrieylnds.£l-| 122 


Apr. Stone- Platt. 

Dc. JL DC. T.C.K. Group 

Mar. Tacelto 

Map TayhrPillifler- 

June Tecalemil 

Sept Tex.Abros.16p- 
Thy-3enl 


gjjMar. sS ffilMF^-5p.| ^2 
5 J) — ltrnBeo5j» 1 ra 


33) 5 5 __ 

3J S.Tj^BL __ [triBicoto 

Z-yJnSJao. June Tnple*FwiB-- 42 
5-2 Oct Tube (irrefls. £1-| 284 

9-® ^'i^S'SlMsr. July TuiriH. 

2-d 7 2) 7.6) Apr NOTjTyacleWAJ 10p». 


92) 4.0) 4^^' Eng l%_- 

B^liilu Krih. 


F&.UtdStfnjfWM 
Jan. IMWrcGronp-l 
June vickmtL 


059 I *1 7-6I 4 Jvm, A !»-. Wadriu50 n. t. ■ 64 


iiil iJi !2 JiK: 


H 

31. 


engineering, machine tools 


72 

|1L4 

123 


WWm *m- Ann 

Z-J) -epL AH Tele. 


June 


U.S. S DM Pricer, exclude inf. 5 premium 

AMERICANS 


Di rider* 
Pad 


(June Jan.| 
June 
October 


Suck 


4SA - 

AUTr'i FoarWT . 

AS=M 

.AkA Sartre l^j. - 
Ni Fells. 4:i lEakcrthlTls SI — 
VLi L- 5? P.C M I £ licwl I * ~ 
V Vj- j u.SV lBc?di\Coro 55 . . 
MJeiD :riiS»«*lS3 


Nr.. May 
S.'pli.-'nbcr 
”aJe5<IV* 
Mr Ju S.O 


J .-i Ay? J> •» iBrosn 1 ’ F*t c IP-. - 
F Si'-- N ["■niDT:i.' , [ t'urrr.' 1 
\nj« IiJ:l |:' 9 RV>cs--Cup ** 
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J \pJv.o k r «. J*.- 
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'ir Jn > D fctvirt W*- 
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WAu-.r [• «^>g |r 


\u.% 9 •••paC’. Prln 6 i 

Y *!• ,Vj\ 6/iei»P5» • 

F » Ju Sr. W »‘*st Indr. •• • . . 

M- A N F , i I- onl llhwsin 
MrJi.5D (iTciji ‘hiss - 
A“jv r 'Ja Ji'wb7c 11 Sa- 
V- J".: S D. KnaaniK *>,: SJ[j 
.in S.P |C nll.-r!' amraer 5 » 
FJcSD. iKJIur. Orp. SO 3< . 
?lr Ju S I ) tEuun 97 . . 
j Ap-lv O. Fires '-nr Tire N 
anJx.OJa. lFir.t<-H-.,.OT-»L t i 
j Ap J\ i.dFlucr'.'mT Pr- 
,C j ■j.o.lFr'-d M«.-r 52*.- . 


sraK^wv- 


V.r lu.S D 
T.tr Ju S-D. 
v,rJ*5.?J>- 
Mr .-iuS D 
Au Vll. 
S D MrJu 
JlrJeSP 
FJi'AuN. 
ApJuOla 
3:rJu.5P 

y M>-- A-N- 

JaApJV-C. 

Ani5.0i.-JA 

Min.SD 


3^1 M 


36J;«a 24 9 
3fi s l’S 
TiOp 1 i:q 


14.10 


3 0)5100 - 


v:!S!S» 

ijo".r. E C > 5 I . 

P fci. i.'f-ro » . 

.ae r.-ril S 2I. 

In ii;.k- «:p 71 
loi 5' •*’nil» »l 
r ; Eternal ■■mall' 
KaiwAl Si 
i-js* Has I-'*, 5U 
iMerrk • 

I»te l If iuJi Sl.j?J j 
Wore. ir ii t 1 ' IS2S 
Ii'?;:- 7.!c ST^ - 
bwcnv-IH S - 7 i - 5 

_ Ircnn-Ccciral 
ju.OcJ.A.k>5k«'.:*^g 
__ — Ira'P. - I *.cr? » ■ 


13:) bOc 
S.ll 57 0 

ud 

in IK »51c 
2 uii 25c 
J5 85c 
3110 51 20 
ii <t| SI 72 
1» 51 40 

:n:a toe 
4 r . si so 
s<j )».20 
,25 U 5L72 
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May 
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May 

Aug 

Sept- 


^ 1 Gnw | C»r| Gri* j ^P ". 1 

L4 Oct 
,1L1 Feb. 

22 OcL 
3.9 Feb. 

06 Mar 
32 January 
28 Not. July 

3.8 July Dec 

2.0 Jan. Sept 
2.2 Jnn. July- 
04 Feb June) 

1.9 Not ember 

28 September 

2.1 Mar Aug. 

3 5 Jan. July) 
17 Mar. Not , 

4 0 Ocl. stay): 
i520 Jan. Sept 
, L4 S-.-pt Jan 

- i May Not 
_ I 19 June 
5.0 Dec. May 


7.1 Aug. Jan 
Lb Mar. Not 
4 8 Oct Apr 

4.5 Jan. June) 

2.1 Feb. Jur-' 

2.9 January 

1.9 June Jan 
3.3 May Not-. 
ID Dn. Juic) 

3.5 July Jon 

2 9 jan. Jul» 

3 5 Aug. Apr 
D.7 Jan 


Aberdeen Coofl.. 72 
A berth 3« Ccm...- Itt3 
Allied Plant 5p_ L27jto 
Acs Am. .Aspalt 120 
Anniuge Sinks. .59 
APtoUBtEl— 197 

Alias Same 115 

BOA 20p .2? 

EPBInds-EOp— . lffl 
|Du 7^ pc (N6WM £97 
BacCndgetok- 
BaleySaB lflp — 
Banhndge lOp— 

Ban buyers 

BeavcrGroup — 
B«MhwMd IIJP- 
FeoTlrid*, L 20p 

tofcrdM. I0p — 
BrtiBro* 30p— 
!3locklws20ii — 
EluncWIPerm .- 
lEr^oduoliine — 

Bnflol Plan: JOp 
Brit DredgiM - 
Brown J~«a 31 
Brownlee 6 Co . 
BrydalUoldiDf; 

Burnell £H 

Burn* Ands'n IP? 
Buritollcntl. 
C.Ruhey-A-lOp - 
'al'ndenCKi lOp 
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Ji'arron — - — 

I'cramlRcod — 
iharlesiDilOp . 

Clark 4 Fan — 
CcmbeaGp. IPp-- 
IConcrew — 


sa 


7.1 
80 
12 

2.2 

25 


7.4 
7.8 
80 

103 

5.4 
61 


0.9)11.9)14.71 


iSnl - - Au^AlTdR*ull 0 n_. 




5 

12.7 

130 

91 


Ato?|«lLTV“A"Jflp 
TTridtR'-A- lOp- 


4’ Mar. SfOJ 

2.3 JuiytBTflwanlTVlOp. 


Krampua 'A' lflpi 
prw'rdWy'dSOp.- 

BLIILDING INDUSTRY, TIMBER* ROADS {ffj 

610)73.45' 

19J 5.0 
311 t0.65 
219 L97 
166 3.96 
61 16.98 

28.7 47455| 

228 1.86 
306 t6.21 

69 07?,^ 

131 L7B 
321 0.74 
195 dL4 

14.7 2.38 
311 7132 
306152 
US 0.75 

?3 12.05 
li 7) tl 6 
22 “j 7154 
lO.rilZl 
22fl 4.97 
3flJ 0.6 
97 d - 
61B 73.85 
33UL68 
KID L84 
30 1 267 
b io) dL18 
HR d9.86 
25.1.06 


95 


6 24 

1.9) 

1031 

70 - 

m 

39 

1/ 

B6| 

17 

i'7< 


— 

— I 

27 

■/tt 

— 

— 


54 

C* 

4 25 

14 

12 8) 

58 

m 

5.95 

19.6 

i5.a 

23 

111/ 

— 

— 

— r 

27 


tl.98 

l.c 

iL3| 

39 

111 

32 

1( 

13.71 

13 

un 

*132 

0.6 



9.0 Oct June), 
• Apr. Dec, 
'Apr. Dec 
I May Not-. 
June Dec. 
■Sept Feb.| 
Oct 


Apr. 


April 


AP.V.SOp 

AcnnrlEngrs.il-. 

Do. 'A' 

Adwefl Group— 
AkanS°iCon — 
.Lila ‘EiBalfmr 

Alton W.G 

Ahinn'mLorp— 


Jan. 

Frij. 


J ulnAiml. Potct - ~ 


BB 


Oct 


Aug 

Cl.-L 

May 




85| 


Jan. 


7 i 


Ort. 

Jan. 


July 

Apr. 

July 


DRAPERY AND STORES 


Oc t Amber Day J Op 
Nov. DaPfdOidlOp 

t) 75 Iq May Aqon«7rtu“ 5 P-- 

2-r I, 7 Q 1 M as DO ‘A 5p~-r-- 

illTB 73 June NOT.^tartrratolOn- 
3 J Aug. F*.WhertS»10p. 

at 69 June S eau Jl u , , r ^ i 

■ ?! June Bentallf 18p.-_- 

d i! 5J4 |J Au g Apr. Blkmn iCon. ap- 
5,9 February Bssrdman 505p. 
Feb. July EvIlouTextSp— | 


3.7) 7.1, 

3.0) 9.1 5.7 
22|l05( 6.6 _ 
VHlOiol 7.5 Dec - 


14714.42 
225 138 
Z29 3.5 
874 ♦- 
55 113 
5i L13 
21.3 335 
14 7 tfl 65 
195 343 
55 0.87 
118 7145 
ll.G 0 81 


. Jon. 


47 ] 5«- 

4.9 ^pr. 


Apr. Breanc j 

July Fr Rome Strs. 
July BroiniiroaCp — l 
Oct Burton Grp 56p. . 
Oct Uft-A-Nvap-I 


14 5910.211 


-i^Jime DeJlCanturs *A' Up — 


11 3)4.42 


December (Carnet iS' lOp — | 
1 Nov. Jan.)Ccmb. &ig . 


2^,204 

306)135 


jun'riCnflaioR ) 2® 


2^ lHrS Slav Nov. CqpeSpns lflp . 

?-aii3 t o Apr Oct Cornell DfCHSp.. 

K May NOT. Courti'A 

Mar. June rurrjs— - 

SllV Wl 7 ■ Iulv Jfln l ?P- 

Z ^li,r.ii 7 i July Jan. Debenhams 

-7 H-' I 1 !! Jr.e Not ^^“P-ror - 

ia-r'H 2 v Oct Mar. DiwnsFM-lDp. 

ta .3 Si CkL Fob. Do . -a lflpi 

i-9) 8 4) 9.8| Jan Jalj . DrtaudiGeoi.lOp. 

Dec. MayiEllisfc Gold a? — 


.CcciK'ITp 1 

.IvTOKto'- Bids — | 


35lAug. Jan.l 
3.9 May fft) 

2.9l<JcL Apnlli.roucblD'WP— 

2.9] oct A- r.llCrourh f.wip — 

, 2 41 Mar Son: r^.ai 

— I 0.0 1 Anr t'-ci I'.-j-lwRobt 3*. 

J L9| April il:t.|r, wmn*GJl50p 12a 

— 22 1 y^jr Se?l.,Sc* , na top — - “ 

251 Feb. O-l Qli*£ Everord .. » 

Vr.ySrlib 

J ;;iy- r.f. OGarti'eCn.- 
J uae)F r.A. CcBSt's .— 

J unelFairelni^ tU . 
MaylFaimw Est 10u 
JuivS'eb 'lamL ' lOp- 




Vr.Ju SP 
KVyAuN 
F D.Mr Ju 
jlr.Ju RP 
Mr Jc.s.:- 


hJianreSCI 
KHinordSj , 

rurt^Q -MttII SI 1 * I 

kxiI SFiSlO. .- 

ac!: oil ii 
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VrJf.SPcf Suas«.SW‘--- -- 
aoNFM?'. Srerry FjlcW. 0 - 
*«■>., up FthiKjSI - • 

rawuw njj-- 

T As J-.. O Tffcr.'F: bSM IP' 

VrJc SP ■■ 

ja ‘pJu.0 Tr2L«3icncaSl - 
■arJciD WWW . 

11 “ In g[l. 1 Or ,1 ■ - 

Vc!celw»»<W - 



July 

May 

Not - . 

Scpl 

■>.-i 

July 
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Jan 

Feb, 


U$t Prexrriuni 63-V 

CANADIANS 

■svwfl 

r M,- IBs ' 

A.jJ'.O Ja — 

Ms- 

1 $ i-ksss^ 


js si :o 

.* Ill 52 

n j tjc 

r. 4 5230 

aj ?w<- 

Izsicl SI 20 

43'« i IS Gi SI 
%5r I ' D.'l f.33c 
(based on 52.079? per £' 


0.4 Nov. 

12.9 Jan. 

2.9 Dec. 

3 8 Dee. 

12 Oet 
23 Jan- 

2.2 Jan. 

3 5 Noi. 

2.0 May 
— Mar. 

2 0 July 

0 7 Jan. 
t Apr. 

32 May 
18 July 
t July 
- Fch. 

2 4 Apr. 

1 0 Fee. 

1.3 -Mar 

109 1 Mot 

1 8 Jan. 

52 Jul; 

4 i Feb. SepS 
28 Not. June) 

t S-’X Apr 
— Fob. June] 
38 - 

Ll Seplcnber 
I 15 Dec. Jemd 
Jan July 


Do -A' lflp-- ^ , 
Fed Laid £ Bid. J 
iFinlm'JoboilflF) 
.Fr'ncis Pkr 10p 

FraneiiiG R' lflp) 

Frach Kier 1 

lGalli(ord:Bia£-.| 
KibbsD'dy A lflp 
GicesnittJiiflp • 


OruGMUjiff li --) 


Aug. 

Tirl. 1 

•M 





sSf^pgSSlzz 
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a! c"w 'i.Sl premium B3V“r fbened ou SS.103S per O 

„ SE * ConiersiM ***** 


33Ja 

II 

7o5p 

JV. 

10'* 


•o;i 
15* 
VL4 
3! 15 


*.'•4 

20 

450p 
20 V 
li’.sd 
2S'i 
ITU 

*$1 

295r 

21pd 

rz»* 


°6c 

nto 

33 . 44 , 
.... Wri 

sj’-ysieo 
2i 91 31.23 
24 d 86c 
19 nl 4’t 
31.10) Ti.00 
25.9) 5&e 
30.71 $186 
UO) 60c 
1-3 51.43 
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illl 

1C 10 

\b% 


13* 


23'ii2Jl£ 

2D4t 


31G 
790 p 
700p 


205 

y.9 

269 
27 Sj 


80C 
SI 40 
SI 00 
Sic 
420c 
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JG Chtorer 3)p- 
uir-ariK i>; lflp 
ijimn 1 A • 

HAT. Grp 10p— 

.-.jHalliW* ‘lflp - 
ncjH.TrntoU J lflp - 
HawbnsDer 5p 
HrlicalBar - 
Hmrfm. A IttJ 
iUend«>C3i '.J. 59.' 
tlendeB St !flu 
iDuTprCa* 19» £1| 
Hfl-rida 58p -I 25 
Hi^stHilL — 

. _ ... jHcvenimaJ a — 

..an. JulriDo 
May ScplIUowct: Shut lflp 

Oet Mat.I1.Di 3*- 

Not-. May IhflockJokajm.. 

i vli. Auc [!nt Pant £!. — 


53)^26 9.9! _____ 

C 9 j! Not-! June)Ean»re Stores. 

L7i 3 6.8) - ; 

Fudi min) IQp. 
Mar Scpt.|FanniDflerl0p.- 
Dce. J uli'lFoBT 3roc 


1»i a 120301 
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b w| 
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S 8 

1.12 

■2.58 

336 

0.7 

b4.31 

7246 

1195 

tl.95 

114 

71.43 

(2.63 


m 


64 


io)iOH 


5J[ June I*w-Frean*nsiLon'..| 
4J ' Ort.Criier AJ.iaip 


8 .: 


iais.3 

1U 66 


FcbtaridhffSA— 
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Nov. Lto-A'Ord- 
Apr. Gee MJlktts 10p-l 
pi. Hall* Earl op 
June Hardy 1 Fnrni- 
Juae Dft'.V NV-_ 

rt HeieneLdi. IBo- 1 

Sept HendasonK-Mp) 

Nov. H"nrioac» A top 
Dec. HeqWIB'B’lOp.-l 
Sept HighlishtSelflp.) 
Mm Hume Charm lOp I 
Hinscirf Fraser.. | 


SL0Q 

51.23 

B0c 

51.M 

72e 

35c 
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*1 
40 
14 4 
14 
3.B 
42 
26 
2.6 
2.2 

5.8 
3b 
3.6. 
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i\-t, 

CA 

Jul 


Ir.LTuatC 

Ireland Spit* - 
UR. Holdings 5p 


July 

IJuly Dee . 1 
May. 

May :««r 

July 

pan Aug. 
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Apr. 

June 

Jan. .. - 
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April Sept 
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Dee. July 


hO.S7 

22.52 a 
lie)dJ42 
72.14 
311 g4 93 
223 2.5 
16 3.’4 
311 0 92 
20 ID 4.46 

6.10 613 
610 613 
305 7093 

8.9 0.49 
2.6 2.82 
U 282 

■774 05 
22J 187 

3.11 h36.75| 
311 2 08 

Ull 

22.9 72.72 
22.9 73.64 




T 25 T 
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A 77 Nov 
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Scr. J uncjLiuey F J C — 
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Dec. JunaLondon Bnck — 
I April |Lijie!!‘Y.J.» - 
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Mar. Aug|W ay ( w4 J«a«7 
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032 
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HR 4 8! 
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_... Linr.-cft K. 1UF— 
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Feb. J uneillsple Mac 20p 


ScpL Apr. 

Auguri 
Sept, i-eb 
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id 129 

2 


... 1414 
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tO.Bl 1 
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h0.83 i 
*1-0 
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Mart** Spencer. 
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(NSSNewlOp— 
iijwen Ora . 
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iPeskiJosi- . , 
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8.9 3.49 
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Mar. ScpuPriiy PecklOp— | 


Anr. Dec 
Mar. Sept. 
Mar. Oct| 


,103- 

54) 7.7 


Uad June 


11*01-1 


jPrecdylAJlredi.. 

QatsaSLW.lDpJ 

SanarTert-Sp—) 
HauenlOp- 

lllaybeck I0p- 
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Apr. Dec.fitcdAurtln'A- 
Mar. AugJffivlimlDtSiWp 

Feb. Sept|RasSilI5? -~ — 
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Apr. OctTDa25“J 5 Li2lflt 
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Apr. Dec.aephaMJ 1 ^— 

Dec. Apr SumrwBJp 1 
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Dec. June) 
J March 
72 92 Not. May- 
511 46 May Nov 
IUS - Apr. Dec. 


, S3 Il Al,r 
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i Mar. Sept| 
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I Jan. Apr., ... „ 
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4 

27tj 
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78 

55 
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15*a 
41 
27 
29 

1.0 
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99 

49 

50 
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8.4, Jan. AprjBnL i carnet - 

A I r In-nrkhmvf.l 


* iJunc Jan. 6 roeklwnse£l — 
8.7, Aug- Dec . Brian's Cast =W- 
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b Si — Brooke Tool. 

651 Jan. June Brother'll PtSOp 
72j Apr. , ficLlBrown * Taww - 
M Feb 


I Brown John Cl— 


8-51 

.... 9J) Dec. 
221111 6JU Dec. 
plLM 56] 

sriis.o) « 


Sept Mar. Ballongh Op — 
May Dec. 3arsi»PnxJ — 
Feb Aug. Butterfldfivy-- 
June FmI Csndort! Eng I9p 
Jan. June Cappsjlalitop. 
Jon. June Ca re lo E ng — — . 
Oct May Cartwright R. Wp 
j one Cent Wages . _ _ 
Juae Chalmers 1 E 1 top. 
Feb. ChemringSp — - 

June Clarke Chapman. 

Juae CbytroSncaiii.- 
May CliywaiCliiU*.. 
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Sept Feb. Cohen [A)2flp. 
Ang. Feb.tConpAir-. 


i3) 72J 92) June Dec.Koncralric top- 
53 45123 Apr. OcL|i:o*W.a<£20p 


ifrilOp- 
Inds. 10p~ 
emcfl.20p.. 

la Group — 

ro»n House Up 

UU78W- 
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Anr! Ang-lDaran'thlnv.Sp 
oTl AsffevsA.'W.-AlOp. 
Apr. OcL| Davy tot 


JH3 Jan. Ju , 
Jllfl) Mar Sept 
‘ - | Mar. Aui 

* July! 


35) June DeeJ 


Dec. AprJ 


3m0j) 4.7| 


VL 


bee. June DeUaM^.-— 
Mav Dec. Dennis Jrt. top. - 

Min-. Sfpt DailendSOp 

Oct. May Desoutter- 

j«i. July DencaEerD. — 
Jan. June DuCUtoSieels — 
Apr. Oct Danford E3lu«l— 

5.8) June Dec. Pupart - 

Jan. July EaslSussa lflp 
Jan. J’.ine ErttiroiHldS’ — 
Mar. S-w. ElUattjRi--. 
Jnn. June Elrwick H. 5p._ 


m BE. JunaEug. Card Cloth 
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36) 44100 ! 


3.85 
7437 
LL7? 
7208 1 

21 , 
*3.21 

3.81 
0.17 
hi IS | 
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hl43| 
(2.49 
tL04| 
2.18 
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2.09 , 
h4.83 
3 « 0.73 
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OcUEi*Tnai5t5 — 
OcL ExFaitoJUetal 
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Aug. MjyFinilder lire 500 
Mar. Aug. Firth iGSfi lOp — 
net Apr. Ffcidn»e31p — 
Feb. Aug. FolkeHfomvap. 
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Dec. June GJLP GrtapU- 
Jan. Jane Gtou Cooper lflp. 
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Dec . May Glytrai— - 
72) Dec. Aug.GttdB-Jofcti|^6 
Apr. SctL Grth'wWoodSOp. 

June GrongaKlflO— 
Oct Jen CroeubmklOji-. 
Jen. June Cre«'sEcun_ 

jan. junaGJtJiii 

Jan. JunqHufcn Carrier 


8 ?' 


0.86 


23 1136 
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May Ball Matthew — 
Apr. KaH-Theranffc- 

Sept BaUlteSfcL. 
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June HawkerS'dll — , 
JulylHeod Wrightsoa - 
HfftiatlAiCl- 

Oct. Apr- H*fl 6 Smith 
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8.9 457 
ZU U 
195 7434 
03 b!92 
19.5 2-6 
242 0.75 
a9 149 
723 35 
at 255 


3 -*I>ec! Ms^3SeriC£ WJ- 
I January 

'Mar. Nov. WardlT.W.l-—. 
jsm. June Wane WnSkUJP 
■Dec. May WVwickEifr3lp 
dan. June Weeks Aswe-top. 
Jan. May WorGnap. — - 
-.Apr. Sept Wellman Br-rt- 
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Int I'amputer# tl 

James iTrtini - 


56 1H4 


JsciiMlK'inn .. 


Wl 


<B-^ 


30 


d2.4J 


Nov. Junc*J;rdineMHJiSfi. 338a| 
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lit. 
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INDUSTRIALS — Continued 


BM*wta 

Putt 


Start 


. I Last | Mr 
Mae I'M I Nel 


INDUSTRIALS — Continued 


Stack 


uly 

4ay 

ipr. 

iue 


une 

an. 

lay 

«!*- 

an. 

lav. 

ng. 

■rt. 


Apr. Oct Ientitrw5p__ 
Drcember JoWaAfUI^j] 
DcL Apr. ;t.tesBiCinrs._. 
Feb. Aug; rahnonlHk.£l . 
May Mot. Tmtgplnt — 

Mot Dec. RaUsanoIOp^.. 
Imre .Joa. KdEtylndK^p. 

April Email Sm. ®p. 
Sot. April KerahawtAJSp-. 
let Apr- Kteonaa-v— 

June Kodelnt.u^. 

‘ January L.CF Tflda__ 
3ec. June LK.fad Idt^ 
5pr. SepLLHC.IaL%._. 

Sot . Apr. Lunju I ndt 

May D*k. Lanin 

Jan. Mm. UalTnds 50p 

\pr. OcLLea3enhallSts._ 

tcL May Le BasiEd) 

3ee. June LebotTFbWMp. 

April Mw^Hams, 

Vpr:l Au°. Leigh (Li5P— 
. 'an. Aug. Injure Car. Mjl. 

Jar. Dec. LepGrooplOp 

'an. July Ls»^'Prwfc.ap. 

‘'eb. SepL Letraset ]0». 

JcL May laden lOn 

uly Jan. Light A Lets. lOp. 
uly J an. Lindsay ft Was.,, 

tug. Mar. Limfearits 

>ec. June Lipt era iLU__ 
let. July UteyrUnd.! 

Feb. Loi .6 Nthn. Grp 
Noe. IsgUmbly. 10 p 

OcL lonfitiBi Trans 

.. Apr- Lmsilale Dnlra] _ 
*ec. June Lew 6 Bona: 50p. 
«pL Mar. UK Being's lOp. 
Dec. M.Y. Dm 10p._. 
July Macsnielsfa. lOn 
Sept. M'c'nhTPb.aflpl 

Dec, Ksbna&eGp 

Oct UrBrideRtiL ](^x. 
Apr- KeCteeiyfA-^. 
Mar. JHarpteTOaiDJ- 

Apr. MtfmeTus'ds^L. 
JiisieHasn’tiaMlE, top 
une Jan. Mngntt-ArJUOp 
«- Apr. Man. Stup Can. H 
an. Mot Mats (Aj 16n 

eb. Oct Marling Ind.lOp_ 

ec. June Marshall Usj, 

ec. Juu. Do ‘A’ 

m. J uly Marshall’s ful v„ 
ec. Mot Mams- Black 
me New. UkvnunisO 

Dec. MedminderiOtu 

Not. MotmoreSp I 

June Veu&BatCL | 

in. Jnnp Mival 

ec. June Meuoy 

me Nov. S 01 n-Mratrs.ati>.| 
ay Not. Mtt. Cotta. TVspt 
nr. SepLMkanto5pc8Sd. 
fa. Mar. ManoCoabriaers. 
ovember Monument 10n_ 
JC. Mr. Jil M«gan CmcfMe. 
m. June Moss fRobt. 1 10p_ 

in. Nv. M wit eiife 

». Jun MPFSp. . 

JT. OcL MyronGa lBp 

ine Jars Kiiim. WWn £l_ 
OT Not. Nathan 
JT. Aug-Nat-CWasEMp. 

pt Apr. NeS&Sp'ocerjOp. 
ig. Mar. New Equip. 10p* 

f Mar. NewcyGroupl 
Oct Neman JJLlOpJ 

«v. April Norms 

n. Sept NtafcWrshUOp 
Jctdber fJosricSecKlOp. 
L April Nu-Srift5p_ 

C, July Oder Rac’sni.. 
u. - June Office l Sect. 

pt. May OtnaMp... 

annary OtendonelZgeJ 
c. July Ozalid. 
ebruarv. Daff;%Conr.’B3 
ril Oct Paiter Kndl’A 1 . 

L Apr. PKratlnd. 

b. Aug. fouls 6 Whites.^ 
c. Jaly peoBEelOp- _ 

ne Not. Peniland 10p 

krtober Penns Kip. 

:g. Jan. Petmonl 2 > 21 >- 

Sept Phillips Fbh__ I 
ty Jan. Phetaiilonl 
c. JuJyjPbon-UeSOp | 

t. 
t 
t 
b. 
ae 


J* 

39 
305 
32 
20 
49 

. 10 >z 
575 ■ 
2KM 
29 
63. 
SB-. 

,9. 

— U3 


35 
.26: 
70 
127 
40 
47 , 

40 

52 
. 30 

_ S3 
47 
10*2 
30 

53 
165 

38 


&J«0.49 
MU X56 
19 t2JB 
166 1023 

, s 5 fua 

I 2010 rs 7 

26 dZ-47 
19 138 
22i 12.03. 
111 13 m 
21.4 tL23 

117 113.9, 
2 h tdL% 
110 2.0 

, 8.9 2.74 
ano z.58 
221 R69 

228 3.05 
0.9 tL36 

16.6 1L48 
242 20 

1 2112 0.73 
X£ 4.42 
242 254- 
I2OJ0 g0.84 
US &L28 
2L3 07 
103 420 
26 3.06 

28.7 13.76 
26 *24 
Ui 03 
30i 135 
Si 117 
224 2.84 

38i 1353 
263 29.05 
22B 231 
15 137 
UA 1.47 

118 320 

229 082 


6.10 fd558 3.41 


8:9 ♦ am-. JulyWoodtTS.ilOp 

. _ 9.1 j January VcwdUaU— 

17 8.6 U5 April Sept VattonFurn Sn 
4.9 53 ^[N5vmberlieuen5p™_:^. 
3.7 8*7 c.7 

L9 203 4J^ ^ 

0 7 33 973 F ‘ eb - July Brentull Bd. lOp 

50 2.9 ISA May Sept Britannirap 

33 hi 6.7 F-M.SD. ComKlas. Ad31 
23 12 8.9 Not. May Caunn. Union 
13177 43 lan. July Easiest 
OB MM9 June Dec . Eraiu IS 9%Cnv. 
23 53103 Mot EijoityfcLwhp- 
20 117 MH 30 - l nl - v l 6en - Accident 


171 


Price 

10 

87 

6*2 

22 


ttlNSURANCE 


Div 

Net 


IcwjSSlHE 


673 

*0.87 


tl 

1174 

14.7 

3.94 
*0 34 


73 

81 

UO 

0.95 

4.6 

6.6 


3.9 6:4 63 {an- 
24 8 J 53 Not- 
13 43 3.9 7 an. 
4.2 6 J 10.7 Ort- 
03 EtS — JDec. 


Mot GnanSan Rtyal „ 
May Halted Sh'dlOp. 
Juyr Heath (CE.)2Qp_ 
Mar. HtggRoblHSM^ 
Apr. HoRdeoiAilOp. 
58 j 4 4] bl Dec. June Lejal 6Gen.5p_ 
in 97 95 SeB- J“ne % 

7713.1 56 Nw- May Um.SMBn.5p__ 
7 « 33 55 Not. May UaubewWr.&j, 
■sS at iflj Fan. June KiMt Bidet 20p. 

21 242 Oct June Pari 5p™.™-_ 

ilM. a Dec: June Pboeali 

i fcin r 33 Ian. May Pr»-Hfeot“A" — 

jam i 33 Jan. Muy Da‘B' 

± A.2 Not. Mot Prudential 5p.__ 

24| 9.51 6 . 6 |Not- ' Mvg^P >B< 3 0 — 


U LLD &0J»- 

33 U3 .24 Feb. 
0.914-6 53 Oct 
3.4103 4.4 ?«L 


A^ 1 . Sleotwusfe.- _ 

July Son AIltaKefl- 

34 I 8 . 4 I qalJune Dec. Son life 5p__^ 

1BU43 lolEjl^brnSmsasp.. 




18 

38 I 

»..l 

60 

156 , 

25nt 
ifal 

21 
136 
102 
370 
14 
12 
267 
M 
29*d 
151 

32 

£172 j Mjj"Q5%]D 

19 ----- 



73 

147 

t?9? 

30 

67 

154 

1 U 

70 


70 

780 

25.7 

HJofcr 


41 

056 

221 

6.77 


67 

139 

26 

S4.99 



96 

£109 

— 

<m 


fB3 



51 



4.3 

163xd 

311 

t5.4 


91 

20 ltd 

3.11 

77.75 


97 

225 

m 

ti.44 

3* 

3.6 

267 

Lb 

61 

31 

39 

180 


4.03 

3.7 

39 

150 

JLH 

Sl'3!i 

40 

?4 


All 

14.36 


48 

209 

m 

319 

23 

40 

032 

3Jf 

T4-35 


91 

170 

tJii 

t7.99 

15 

'67 

U 8 rr 

a.iD 

114 

3.9 

L 8 

239 

B9 

96 


6 7 

224 

195 

1873 


57 

120 

214 

gfi.65 


8-7 

120 

<11 < 



87 

138 

6 . Ill 

15.07 


57 

122 

nlil 

6.25 



79 

308 

20.10 

I13J9 


69 

268 

m 

S7.B1 

15 

4-3 

78 

118 

3.1? 

23 

6 ? 

444<d 

in 

819.38 


41 

92«i 

311 

7 53 

.. . 

4? 

800 

25.1 

Qll% 



1 1 

350 

6 K 

«41 


66 

£175* 

28j] 

053.08 

— 

24 


5J 


85 


14.0 

13.4 

118 

153 

1 « 

151 

163 


95! 


MOTORS, AIRCRAFT TRADES 


6 .W 93 


Oct. KarJBritLcrimd50p. 


Motors and Cycles 


asSBat&isete: 


17 lln 7,9l; 

5.3 93 3-§lgep£. MOT{RoCi-Rpjoe«trj. 


Uay IVUnSaO 


27113 48 
2713.7 4J 
33 73 4.9 

la 65 62 NOT- MMM 

m ril 7 


36 
166 
228 nl 
25 
10 
66 
£26’ 4 


“Sr 1 

g? 

t33 

< 02 % 


3.6 — 
23 « 

ilia „ 
82 83 
2.4 3L7\ 


Commercial Vehicles 


_ .-frenklriestlOp- 


1 3 U] ilna^Yot Trailer Up. 


14 
34 

15 
12 
75 
22 


un i 


14.71236 


20 ^ 
29 JO: 
19M 

liJ 


0.83 


032 


d5.9 

tL64 


il 

203 

29 

3.4 


113 

V 

[125 6.4| 

114 3.9| 


Components 


119 

35a 

24 

£49 

40 


P -Q4% 29.41 185 
1^3 269 2W103 


8 »l 

I s1 

57 

54 

87 

120 


70 

17 


107 



42 


195 
166 
8.9 
1 U 
228 
195 
5 5 
2030 
26 
228 
58 
7.J 
228 
20 .1C 
27J 
311 
306 
55 


151 

123 

0.5 

1535 

5.03 

33 

213 

tl38 

039 

20 

t4.92 

t5-84 

0.84 

t3.01 

145 

5.7 

262 


OeL girtnpijtTTl 
JplyPkUes(Win) 10 p. 
July Do-AJiAljlOp 
Aug. PtMugtaBBr.EL 
. Dec. PitY Bones Ln_ 
1 April Plastic Const 10 p 
— Piashcndt I0p_ 
L April PleasnramaSp. 
r. Not. PolyinaitlOjl^-- 
n-ember FudlefTiGlai 5p_ ( 

v. June Portals , 

ril Sept. PooeU DuS.50p. 
1 . Apr. Press 1WmJ5p_ 
e. April Presb^Gnop.. 
t June Fritdiard Svs. 5p. 
ne Jam. piw.Lannds.5pL. 
Apnl Pullman FLU. Sp 

1 . Sept ELF. D. Gimp 10p. 
r. July Radiant MtlStf. 
April HasdaU/X. li)pu 

1 . June Randall* — 

•. Apr. Morgan. 

•. Apr. Da ‘A’ 

July RertitlCnL30p_ 
y Feb. Redfeare Clan — 

- May Reed£*«-5p — 

. Aug.EteedlnU.rU_ 

. Juno RdyonPBWS— 
r. Sept Rennies Cau50c 
*. Sept, itenwick Group- 
-. Sept Sestnwr. 

■. July Ratnore. 


77 

2 fbri 

12 ri 

7Mri 

270 

£56 

46 


m 129 

2L4 1239 
lli dLOO 
, 19512J15 
13074 118 
3.13 dL17 
lU 0.6 
3M 05 
30.6 BJ2 

23®8 % 

M3 135 
, 214 tL46 
1073 - 


34nf 

132 

TF 

22 

22 



250 

18 

50 

20 


3SS&I 

228 4.7 

228 L76 
223197 
306 d35 
102 

*?Br 


22 


H-7 

6JI 

M2 
lli M3 
147 3551 
1U V 
166 242 

n*wm 

W5 Sill 
228 4.49 
S3 191 ■ 
22i th0.96 


228 tM.96 53j 3JJ 
228 fl32 3 l 4( 441 
226 thl52 3.4j 44 
214 dl3 
147 1435 
, 147 115 
1 2070 W 2 J 
55 294 


. RichdsSheB.lOp 

. Jaly Rich'MaSm.aip. - 
BOOT Rnckware-___ 68 
Aug. Kopner Bldgs — 22 

l Aug. Do.'A'_ 17 , 

r - June Rcsfdaleloda 5#' 

. July fiuUpnntSOe — 28 I 
tune BswanfcBoden- W 2 I 
. June Buyal Sor. Grp_ 35 

. Jnlv RmalWorcs 321 

-. Sept RiuaefltA|IOp_ 36 , 

: J® ®?D L C 5 ipSI 40*1 

larch SGobaiaFnTS- £Z3A«| 

. June Sale Til wy — _ 68 
. Nov. Samfli'rst KtlOp 26 
■lobar SwuersGfp. — 86 

. Aug. SapsGfffiip _ 

iJxA. SchmbereerSL_| £53V 

. July Settcros 

. June Scotia inv-lOp— 17 
. June Scot Hoitabfe„ 15 
•. Oct Srri.6Ua .lnv-. 99 

tub Scars HMk 451*1 

:. Mar. SeeurieirGji — 50 

Mar. I»a’.VN-VC 48 

.. Mar. Scran ty Sots — 52 

.. Mar. Da’A’N-V 52 

Ort. 5hamaWare20p. 18 

. Sept &ebe Goman 164 

Apr. StientMoc 28 

. June SilentoifihlHIp— 

Junr SilhcnrileSOp 29 

June Da-A’20p 29 5^294 

■tober SiVtbonjelto- 7 ICTfl- ' 
e Dec. Simpson ISO'S.'— 38n! 3ML 28 

. July attchky 65^ 3S,f- 33 

. Apr. SnulM.Nej5.IOp. 5S 223tL84' 
e Dec. Smith lad. SOpIl 128 23 t559 , 

May Sullt LawJDp— 49 UM 1324 

Fbb. Sonic— — • 19 SS-ffllW 1 

Aug. Spear iJ.W.I 86 1270 U.40 

Jan. SpredilOT 10P— 8 ^ 2 , 1273} — 

Dec. Staffs, rats 95 195^ 4.93 

e Dec. Do*%%CotJjl. £83 193 ” 

JuneStaflexlal 45 165 

MayStaeFum 91 20^ 

July Steel Bros. SOp 

. Apr. Steetlfy 

- Sdra ILvL HXD 60 
lept Steriiaglmkajp ' 7ig 
Apr. SligwoodfRllOp. 26l 2 
•I Aug. SouehUi Hides- 79 
e Jan. SuaneriFilOp— 5>2 
Aug. Sotcliffe Spent— 39 
JOT SrMuhik50Kr £15 
ember Smreluds.HKJi 205 ( — 
ember Srire Pacific 60c. 90 

July ftitoue — 44 

Dtx Talbexap 9*j 

une rcWriHUp— . 7 

Mot Tan Consul 20 

± Thermal Synd 29 

July Th.TinlDWp- -8 

May nuuwT.au — si 

Aug. Tooth mauL^. 57 
lundTftMf Kew Mp.l 42 


June Jan-Ubbey Pands — 30 256|d258 

+120.6 Fdlt July AWowaOTU. 23 166 3.75 

_ “_ Oct June SrasCngKqllttpL 60U 215 L69 
L6l 7 9107 July Jan. Assoc. Eng* — TO^ 26 b3.66 

98 76 June Anhanrthe 39 

3.9)154 45 Aug. Mar. BlnemdBras — 29 

2f JatL June Broan Bros. lOp. ■ 11J 4 
Z1 65ll0J Oct Mbj- CL^tcnDew — _ 78 

27 3_ OeL Jan-Dorty^i 138 

U rifi Tv Jan. July DmtabSUp---. 70 
85 43 « Jan. ; June FBgffWnSi-: .22 

iLDt tj . JnM gannofnd 10 p^. 38ij 

c n January Hram Smith lPp_ 7i> 

Sj Sept Boochtn....— — 33 

3 6^151 37 MarTsept K-itFit Hkta- 24 
23 t I MOT mLncaslu&lLZ 148 

42 7 4 108 Sta ® 1 Sl 2 

12 M.9 107 FrtT Aog. ffra&MdfJj— * 

31 ^83 58 UW nanith-A'SOp— 

1 7 77 5 < ’ ®a*ages *®d Distribntors 

21 9il 52 Sept AprQlAdamsGibira— 

23 6.9 97 • — Mw»ndea5p— _ 

798 DM - Not. May 

*- “‘bMT- 

281 63 8i Aug. Mar, Braid Gtmipap— 

33 M3 31 May Nw. BritCn , Auc.IOp 

18 35183 Mar. JulyC53aMp 

26 10.6 58 Jan. July CrfljmSOn. 

43 37 9.4 July Mar. awicfT-ffl .... 

22.0 — April Dec. Darla God&OT — 

26I1D2 5.9 J«t Dorada 

a 24 6 Jut July DntbmRisiunr. 

5.6 63 42 August dtesfflGj 

28 75 at March GtanfiridLavr- 
23 13.1 4.7 April Not. Hanger Inva. Ulp. 

13 5.0 227 Jan. June tansm (T.CJ_ 

101 Jan.. JulyHmtweUi - 

2511J 61 Aug. Apr. HenlysZOp 

°qOcT A^ii HeroaFfltfoaZ 
331 9.4j>5t MOT- TfevDoJOpcttvIB-W 

stae 

38) 59) 9J^ct MOTtoSnriaGrp, 

32 58 9.9fJ«F. Dec. I^tn41<jwi__ 

28 5.0 lill Apt- Aug. Ifanchester*— . 

2.4118 58 N^i, Apr. Ndson DarUsp, 

28 4.6 USSept^Ap-. toaiwlttlOp, 

2310.9 All Met June PenytEUfia— 

52 88 35 Apr. SepL PTwroMtrs.20p., 

38lS1 OlSept Mar.WdetClartfe^ 

45 6.0 551 June OcLT 

II u d flAi 
IS 38133 Sept 

31101 4.9 Jane 
23151 41 Dec. 

26 63 83 . 

L912J O . 

28 88 O 

15.0 - 
31128 41 
U 13.7 47 
3.0 78 56*% 


3311451 3lJ 
0.9)268 6M 
43 871 


41 

22 I 88 J 981 


33 


28(1331 53 


H 

u 

20 

38 

13 


6-fl 73 


63 8.6j 
10.9 83 
551051 
7.4 73| 


(JLF.ISjt— 
,'dsWj.Su 
NHiroisp— : 




Dfridcods 

Paid 


PROPERTY 1 — Con lino ?d 
I Last) Div 
Price j S I Net 


Stack 


[Apr. NbvJEsta Prop Imr 

April Sept Erani Leeds. -. 
— &nnNwr.VHffl.D 

Oct Fonim Prma. lOp 

. July Praenu!E&5p. 

pec. Aug. GilgnelAp 

llnne Jan. Glanfirid Secs. 
Uan. Sept Gl Portland 50p_ 

[April Dec. Green fllilOp 

(May Dec. GrettcoatSp 

j June Hanrroerxm ‘A'_ 

uan. July HalenerclOp 

kept Mar. HK Land HKSsI 
|5ec. Jul. HntchiMnHKffi. 

Apr. Jan. Imry Properly 

jApr. Sept Int'enropean lOp. 
(Dec. JulylnvAPrindgs— 
October Jerrnyn Invest 
January Keith & Hed'nSp, 
Air. Sept lAfanrale I0p._ 
July Jan Land t H’sc S0p_ 
April Dec. Landlimesi- 
Jan. Julv Land SeciSOn^ 
Mar. Sept Da^+SCarr.BL 
Star. Sent- Da 0>j^Caiv. > 8S. 

ilan. May Law Land fflp — 

— Lend tease 3Ac_ 

June Im Brea S. lflp. 

Sept Apr. Ln Cny west lOp. 
Apr, Dec. Uo Prov ap ll^«. 
Apr. Dec. Lao. Shop Prop - 
Apr. Sept Lyntcn Hdfis. 20p 

Dec. JsneMEPC 

Apr. Jan. Hsrier Estate— 
August MayhrnokPrDp— 
Not. JuneUclnrineyllm— 
Sept Feb. McKay Sees. » 

— Metro Tn Cent; 

Oct July MjdhamWh 1 . 
April Aug Mnianievhp — 
December MncklswiAJ.. 
April Dea Nev Landau npL 

July SepL Mum Ests 

July J an. Feather 

Jan. July Prop-HltkAIw. 
April Aug. Prop. Pan 'shin— 
April Dec. Pnip&Bev.'A'— 
Jan. Sept Prop. Sec. lav 50p 
Dec. April Kaglan Pit®. 5p _ 

8)Not. May Regaiian 

April Oct. Regional Prop 

April OeLfUa A' 

Far Royca C 
Jan. JuneBushiToznkiiu-. 
4J1 d«Juue Dec Samnd Props — 
^June Not. Sax.Uetrap.aOp. 

Mot Oct Sec. Oily 1 Op 

Oct Mot Sough Ests- — 
June Dec. Do lOpeConr.'SO 

— SarecRJ^ : 

April Aug. Stack Conm- 
ApriL Oct Smiley IBlInv— 
Decan Tan Centre. 

Mar. Oct Two & City lDp. 
April Jan. Tmro 6 Crnn. 2pp. 

Apr- Nov. TraEfordPark 

April Oct Di Property 

Not. April Old. B«u Prop _ 
Jan. Sept WaiieA S® 10p_ 
May Dec. WarnlrdlwUlp- 
April Sept Webb(3(Sj5p — 
Ang. April WmiratP.aOp— 
viol sal Oct April Wingmelnv.ajp. 
2 f3 T^Juty OcLffinstanEia— 
5-S| 78J o,,|_ ApriWoodfliiH 5p 



229)233 
306 ML93 

Ht 025 
laic] 13-25 


30.6 389 
103 134 
243 027 
195 432 
316144 

Q28c 
Q46c 
371 1231 
, 14:7 101 

3J1 089 
25J 

lbi 1332 
El 153 

305 3.97 
229 Q5VK 
229 QfM 
229 t232 

16.9 Q2S«4 
ML9 

103 085 
'143 0.9 
213 295 
118 1-9 
932 f4.0 
19-B 

11S cE82 
195 

228 L4 
166 

7.4 0.41 
166 1.0 
213 15.49 
118 44.79 
228 M61 

28.7 085 

306 489 
147 132 
306 3.88 
118 135 
S3 t024 
H4 - 

8.9 0.99 
SL9/ 8.9 . 

see Bull dines 
I 3M 215 ' 
1 2472 tLO 
08 1.74 



[Or 

10 

19 

16 


18 23 
0.6 1L1 


3.0 

L0 , , 
17 25 


tL5 

8.8) 

L5 

35 

35 

10 

11 

98 

4 

h 

14 

M 

21 


17154.9 


53.0 
1235 


73J- 


1*5 

33 


4JJ 


WE 

173 

123 


411 

17 

298 

6.4 


1 55 
135 
163 

8.1)103 
2K67.7 
3.U278 
148 
15.5 
5.8 (3781 
1816.7 
24.4 


_ TRI STS, FIN ANCE, LAND 
Investment Trusts 

MrWcnds ! 

Nd I Stack | Price | 


Mov. JuneLtherteen In«s._ 
Dec. June Atanfeen Trusi.. 

Jan. Sept AtUalnv. 

Dec.- July AJUmcelsc 

Oct. MBjH.yii3Ti(wTnir:_ 
Not. JnlJ Alitf artlnr Mp. 
"Not. July Do-Capiial jfiji. 
Dec- July Ambroie lac.lq. 

— Do. Cap. 

Ort- May American Tnirt- 
— Do"B" _ 
Aug. Mar. Anglo ad S« s „ 
Sept Apr. Anglo Lol Du- 

— — Do A;»ei_ 

- -.-JJune Dee. Anglo S ml ine.. 

n April Anglo U'eNh 50p, 

- ‘Jan. Juno Da l3--*«Pri 5$p 
Aug. Feb. Archi medal nc.. 
— «Do Cap.30p . 

— AjtjoIiiv.'SAI)— 

Aug. alar. .Ashdown lav 

Jam Juse Abacs BalLidp. 

— _ Dp.ffarraaii„_ 

November Adamic Assets— 

— — Do, Warrants— 

Not. June Adas Beet 

October Au-^i Int i? 0 pi 

Not. Job Bankertla? 

December BenjTnHi 

Mar. Dec. fiish'uu Pr 'lit. 
Not. June BishopsgaseTsu. 

Mot Dec. Strdo-SUiaahL 

_ - Da. Coo 

— Braz.Inc.Cr$l w 
— ' Bridgwaiff 10p— 
Aug. Mar. Brit. Am. 6 Gen 
June Dec. British A*Mts__ . 

Apr. Ort. BriL Aim. lav 

Oct April B-ET.Defd 

Feb. Aug. BriL Ind- 4 Gen _ 
Dec. June Bril Invrai ... 
Oct . Apr- Brmdsione 1 20p_ 
December Bryr«uiuip_ 

June Dee. CXAPIdi- 

Sept- Mar. Cable Trust 

Dec. Aug- Caledonia Inv. 


"TIB 

165 
335 
1U 3.45 
.i6 3.87 
B.9 585 
670 6 33 
032 


Csr 


rH 
ers we 


29 18124 

135 ! U 58 77. 

13 36 378 
0.9]123 : ' 

55 25 2 
, 5.9 13.6 

Bills 10.9 


361 

* 

2^1 

i 


228 


44!2?7 


A7 

123 

\3i.b 

16.1 

,303 

U78t 

145 

329 


'293 


0.9 


98110.7 

3l “ 

5.4 
34 
i7.7 
55 
15 

52 
1.0 
21 
85 


3M 


98^ 


h 

>293 

87 

36.7 

123 


(HD 

353 

88 

265 

129 

27 

124 


SHIPBUIIOEBS, BBPATBHH.4 


lartlKnLShL 53nl 
H enter LL- 5Z> 2 
Tb 'croft- 631? 
YanwSOp 128 



SHIPPING 


Ang.|Brit & Can. SBp . 
Dee. Cba'm Bros 9 rl 
O ct FdirifweDt O. 
May Fisher Ul. 

July FnraessWLhy.n. 
July irniing Gibsn. £1 
M«y OcL Jacobs (J.L)20p. 
August Lon. C/seas Ftre_ 

Not. Mot Lsie Shiputie 

June OcL Manr h- L tW. 20 p_ 
Mersey Dt I'mis. 
Milford Dockstl. 
Not. June Deem Trans. — 
Oct Mar. R40.Defd.U_ 
Apr. Dec.BeardanSm.S0p. 

Apr. Dec. Daf’A15to_ 

June Rnnrinmn iff.j 

Mgy Jan^SberiStam50p. 


196 

306 

6.94 

30 

94] 

62 

115 

M 43 

71 

no 

IK ‘ 

m 

651 

10 

80 

78 

m 

733 

.5.9 

40 

213 

19.5 

16.12 

5.4 

45 

134d 

AD 

9.02 

47 

10.4 

33% 

W 

W 

20 

5.9 

14.S 

189 


1308 

43 

30 

250 

195 

5.02 

6.4 

33 

60 

F56{ 


_r 


130*2 

20JC 

t6.1S 

1)17 

72 

um 2 

77 P 

1499 

34 

69 

365 

U 

203 

13.7 

12 

105 

89 

783 

137 

41 

202 


564 

45 

B.5 

103 

ZL4 

16284 

45 

.40 


SHOES AND LEATHER 


July 

Nov. 


NEWSPAPERS, PUB! 

AugJAsHK- News— 

BJotJassHI Pats SOp. 

Dec. ffiFM Hldgi ‘A’ — 


aI 77 ) 4 J Ml 

3^6^ 65 

2311^ u»y- 

« u d 4 7 Oct 

tUfe *6 _° ct 
T|l45 68 5 *- 
13hl5 47 
J3 9.7 43 
63 6.6 63 ® c * 1 


January Beaver brock “A*. 


Jan. Black I AtC.} 
Sept Bristol Post 
Mot Coil iajWiJIiao- 

Mny Du -A- 

Aug. Daily Mai I 'A' SOp 
Jug 2 Mid. Allied 'A. 
Oct Garden & Gotch— 
Hay Home Counties _ 
__ SjSept Apr. L poalD. Pori 50p, 
1*1 '-3” Hot. July Marshall Cav.ICp. 

Tdal 23 MOT Kanbail M 

5ft ifl gjj ljDkC Aug. Morgan Cramp— 


04 26 


^glan. Jupf|Ne«Int_ 


vn qi Not. J uly Peararo L'ngmn - 

S3 05 310 Mot OcLa*pelfcW-_ 
on d i o * Dec. June Dkiiihhi— 

12 j — Not. June Ptd.PTwspaperf- 
48 108 2.7-^ Feb. Wehstas Pub. 5p. 

7 ^ 3 Dec. Apr JWilson Bnw. Slip. 
22 6310.7 
58 29| 98- 


95 

14.7 

4,3 

28 

70 

7.9 

38 

6J1 

m 

3.4 

172 

35 

26 id 

3JJ 

2» 

L4 

155 

7.4 

44J ? 

ir/4 

102; 

6 

5.1 

•4> 

42 

060 

3.99\ 

25 

14 6 

40 

47 

10J 

4.72 \ 

1.9 

LS.4 

6.1 

ZOO 

221 

3. 43 

27 

5.< 

100 

100 

22! 

3.48 

27 

54 

106 

162 

Hi 

9.56 

15 

9.< 

12.1 

30 

26 

225 

25 

U-\ 

6.1 

59 

28.1 

20 

45 

52 

73 

31 

610 

*45 

10 


— 

74 

m 


U 

11.1 

83 

2J1 2 

tit 

1268 

Vi 

17.6 


77- 

229 

14.16 

25 

85 

55 

40 

M.7 

219 


8.4 



136 

229 

687 

1.7 

70 

11.5 

Hb 

55 

4.47 

26 

8.1 

72 

28 

H5 

dL83 

L6 

100 

95 

48 

m 

3.1 

27 

99 

9.1 

42 

B.9 

t7_55 

4.0 

95 

45 

Z15 

611 

4.43 

14 

32 

35.4 

228 

6..ii 

11006 

34 

72 

5i 

n 

221 

tfl.61 

30 

86 

5.11 

16 

■M 

05 

4.4 

40 

72 


Feb. -\liebme lDpf 

June Booth fTntnT) — 

Oct Apr. Church 

April Dec. Footwr fay. Wp„ 
Oct June GaniarScaMair. 

MOT Hiltons 20p 

. Feb. K Shoes 
Aug. Jon. LambenHth.20p 
Oct Aug. HdireriA-H-i — 
_ Apr. NOT.NewiioSdiBnru. 

BjlOct- April Oliver (G) 'A' 

Jan. Mot PiitaraGip 

Apr. Aug SKadASim'A'— 
Mar. Not. Stm« 4 Fisher- 

July SlykJSioes 

Sept Apr. Turner WfiElOp 

Sept May Ward While 

Aug FebJWeamWp ^ 


Mij 

55 

131 

28 

14.4 

3? 

76 

7.68 

1.3 

129 

135 

89 

t5J7. 

4.9 

7 7 

42 

6.0 

3.25 

29 

1X9 

67 

8! 

1204 

S.9 

4,7 

50 

7flK 

t3.7 


1L4 

51 

76 

1L92 

30 

50 

33 

728 

T245 

17 

1X4 

5 

771 




21 

229 

7.34 

11 

17.7 

22 

6 It 

L44 


HU 

55 

30 

1.4 

30.6 

IS 7 

y 

9.9 

300 

70 

60 

3.69 


85 

W, 

774 

14 

-20 

UA 

V 

221 

tl 33 

!L9 

12U 

27 

10 

Z15 

2452 

& 

50 

3 


63 

133 

19 

6.4 
3.1 
68 
18 

120 

68 

108 

124: 

(48)! 

9.4 
27 
4.0 
33 


9.1 


19.4 

6J 

65 


36 


0.4 


115 


Feb- V OcL CokdniLmTri— 

_ — Da“B~ 

July Cmliabn IDp. 
Not. J une Can. it Foreign — 
Apr. NiOT.fCap 4.Vri_ 

Sept Mar. 

Aug. Apr-lCnrlicl Inv.. 


June Dec. 
May 

Aug. .Mar 


CWar Inc , 

[Chanllslnc.n.1 

Da Cap 

. Charier Trust — 

Mar. SejA CitF 4 Com. lnt_ 

Do. C m ill; 

CKr&ror.lnt 

May Dec- City* Intern 11 „ 
Not. June City of Oriord— 
March ClavebocscSOp. 
Mar. Aug. Cliftmlnra 10p- 
Jan. MOTdydcsdalelnv— . 

- Do. ‘B" 

Aug. Mot Colonial Sec. Did. 
Feb. Aug. Continent 4 Ind. 
Dec. June CdoL Union. 
February Crea. Japan 50p_ 

July * Cmssfriars 

January Cwmilu^lnv.. 

Feb. Ang. Danaeilncj<50]» 

— Da. iCap.) IDp 

Aug. Mar. Debenture Ccrpi- 

October Delta Inv. SBl 

Aug. Feb. DerbyTstlncU 

— — Da Cap. S0p_ 

June Sen. Direct Spanish— 
Dec. Jaly Dumnioa&ikfL. 

Apr. Aug Drayton Canun 

May Dec. Da( , 

Ayr. Aug. Da Premier 

Not. Apr. Duw’slIue.SOp.J 
— Da Capital f]_ 
Jan. July Dundee* Lon— 
June Dec. East & West Iav_ 

Not. Apr. Ed&Dondee 

Oct' Apr. Elfin. Inv. Df. Q_ 

Feb. Aug. Beet. * Gen 

July Embankment 

Not. June Eng.4CaIedon’n 
Not. July Eng4Inlernad. 
Aug. Apr. Eng.N.Y.Trna_ 
Sept * Mar. Ebg. 4 Scot lirr_ 
Jon: Sept Equity Court £1. 

Sept DaliefdSOp.— 
May Dec. Eijulty Inc. 50p _ 

October Erakine Hoose 

Dec. June Estate Duties £1. 

Oct Apr. Estates House 

October RtLEnrounst 

May Nw. Famirlnr.Tsl- 

Apr. 1st Scot Am 

July first ThJisman— 
Mar. Floreatl-iv 


171 03)165 
U) 45 295 
Uj 65 329 
43 362 
48337 
,1103133 


17! 


1230 Uj 
985“ |fll(n.4|lS.6| 


.SOUTH AFRICANS 


Apt- 


Aug. 

May 


SqitlAberrom BOJO— 
Mar. Anglo Am. la BL 
Ang. Ang. Trt Ind SOc 
Fea AtaSTgn'seaOc- 

Not. Bhvnrta 10c — 

(ember GldLFIds.F.2>2C. 
July Dec. Grirntu 'A' SOc — 
Feb. Aug HoleffsCpaRl. 
Ang. • Mar. OHBi’r.'A'Sk— 
March SepL Primrose lOcts — 
November BaTr.'A'SOc — 
Dot. July 5A. Brew SOc — 
May Not. riser Oats R1 — 
Feb. Aug.[Dius«GpB(L2D. 



textiles 


PAPER. PRINTING, ADVERTISING 


Mar. 

Apr. 


Sept Allfire Alder 10p 
vriii-i »n». July Assoc. Pater— -- 
aS'tfi HJ«.' July Da!PjpcCnt85« 
w d aw ?-£Apt Aug. AnklkWibarg— 
nSvSl il? Stt!- m Benmse- 

“fl^^Jan. July BiM*4 Baron 
' 1 * 1 ^ Jane ' Jan- Brit Printing— 
7-2 Jan. Apr. BrnmungGii 1 — 
. L— 1 — Jan. Apr. Da Beane vlg 
f.lrrs >«J«L JuneBnndpnlp— 
lwll?«S Dec - Ja®€ Capsenbm— 
5^1 ^ June Dec. CaaaraiSrJ.>_ 
jMjan. .Ang. Chapath Brf. 50p 
|5 |Sept . Mag Clay tHichartfl — 


IiIjId^I _ 

35 78 4 M 


245)01 

us 




3JB 


roar Kemi S0h_ 
Ort.LD0i8%ClY.«_| 

Dec. ", 
n.S.D. rrmt 

May Transp-Der. 

Mot rran®c«dGp.fa. 

Jan. Tnrntrtlwr.al 
Sept Tunm Caa 
Aug VSL Optical. | 

July, lineman Ito— __ . 

Uracanlnaut— 59ijuJ| 

Aug L'niflat lOp.. 

Mot DnAcver 

Maylhf*N,V.mS.^ £194.) 

J une IM Camera 10p. 

Ajff. U, Cfty Merc. lOp. 

Sept Da HjpcLn.30p- 

Aug U.Ctalnd 

lay U.Gasnotee5n. 

July U Indasbial %! 

July Pnpehrame. 

J uly Valor. . 

Aug. Vcncsta^- 
Juo. Vinos Wp. 

Aug VimaiGrp.aip^ 

Dec. WHibbonalf 
Dec. ffafcPtats.1 
May Walker Hntr.i 
May ffsrraitJasJf 
Not. WaeriocdSp. 
gust ffafa h an'i— ... 

ftBSES 

May Westn. BoerdHhal 
Ort. rsailn.*ayP 
Not. snort MJUISI ' 

Oct RhrimaetiAcd.. 

Mot WblleytG M.» 

Apr. White Child 4 B.j 
Aug. ffhiletK^i Sta— 

July WhltehyBSAW.I 

Mot Wilkeau.L , 

OeL Vilkim Milchll „ j 
Sspl. VilVnLMIcUl.f 344 
t>K. Do.lfe©» r — 
Feb WiifeasiJj.. . 

June ffiDi(Gecegei_ 

Not- Wins Indc.'Jtta— 

May ftWrtaNert-. 

On. WlUtT(Tb«n»K 
May Wdjfaaihaiae — 
me Wood4S mn 5p.. 

OT fffoodlArilinr)5p. 


219 
2U Q54c 
305 035 
223 14 

165 JtdS-33; 

166 tfl. 66 
14J £282 
363) 

sjjj;' 5 * 
113 42 
D73 08 
5*74 - 

m 3 

,228 235 , 
16i bd032 
610 1297 
14.7 3.79 
2L4 186 
Si 1203 
2L3 - 

26 
371 
U 
47 uL62 
373 736 
U3 u058 
Mi (48 
30J 4JS 
371 t434 
166 <57,05 
217 9.54 
1« 


a.n 


27 4712Q 
38-7.0 84 
17 7.6 12l| 
18 128 TO 
22 87 0.7] 
V 10.4 .2fl 

B J d 

27 3536S 
,18 25 229] 
ije bU 2-3 27a} 
20 153 4fl 
*. 38 * 


Mar. 
Jaly 
Jon. 

££■ 



Nw. Crilea D'soo lOp 
Mar. Conq*m PrL lOp 
Arig. Cnlter Guard — 

Apr. DcljnSCp- 

July DJLG 

Dec. Dolan Pe)^. lOp- 


Sept. Apr. East Loan. Ppr - 

Jan. 'June Ettrnlytaw 

Apr. Not. Ferre pich Wp— 
Jan. June Gem Gross lOp- 
Sept ' May Harnson*S«is~ 
Apr- OctHndsnJTtniSp- 
Apr- Sept. Inreresk Grp. aOp 

Dec. Apr. KinpherUtp 

Oct June L4 p faster 5Cp 

Dec. June Lowe Br d'ncMp 

July Feb. McCorqn’d-ilciJ- 

Sept MdodvStilU — 

Non. ^AUgSitotiU]®-- 

Nor. June HoreOTen 1 . 10p. 
FJ(yAnN OrihyftM K 
Sdpt Apr. Wives P.Mdl 20p 
Dec. MOTOslwPnntGra- 

Not. May Reed4 Smith 90p 
Fteh. Oct Smith (Dnd)2»p- 

June Dee. SnmrfilO.l — — 
Not. Apr. T-P.T. 

Jan. July Transparent Pjr. 
_ .Feb.' Ang. rridantGnmji— . 
v nl yfliirJ 1 **- S'™ IMeHTattriOft 
T^M-gJan. J unc^i «e Group 20a- 
AaoFaddi ngtoo lJ .1 - 
May. ffatBoufi!^— r- 
Ju)y (ffyacttiT dnwl 5p 


23137 48 j* * 
38 44 asr™ 1 
29165 45 
24 10.7 195 
S8 57 5.S 
29 33 97 July 


4.O)108tJnn. 

"tt 
SS: 
Z: 

Uuly 



28113 6.0, 

33 158 2.9 (Apr. 
03 73 51.9 r 
15 7.4120 
6.8SUJ 


Sept Mar. [Allied TabTe — 
.Jan. Apr. Atkins Brea — 
7-5. 5.J 7.4 Mar. July Beales l7j20p. 

. ,128 3 J Bear Brand 

155JD28 — May Not. Beckman A lOp- 
W Apr. Oct BlarkwowJHctt 
.?■* 5-1 Ffeb. Jnfe- Bcnas Webb IteL 
i'3 April BoodSLFsbWp. 

Dec. Apr. BrighUJohni — r 
J |7 Dec. JuneBrigrayGrpSp— 
1L7( 5.0 sept B. C'otoo Wool _ 

4- 2 Mot BritEnkrion. 

}„ Apr. Sept BriLMefcair— 

5- 0 Apr. Au g BclmT Llnb ap. 

-- August CairdiDundeei— 

48 pec. M.-iy Carpets IdL50t)_ 
line ?•£ Mot Not. Orr'gtnllveiu, 

i. JJO-f 45 Dec. June Coats Patous 

27UL6 4.9 Oct May Corah Ud_ 
4.6(117 3.0 Jan. July Coortanlds 
,| — Ma-.- Sep*. Da 7% Deb 827 
73 6.9 July Sept CrtrwtiwUj 
,_7-0 3-7 Apr- Sept Damon In tt 

17-3 23 Apr. Sept Da'A' 

(31.9 25 Aug. Jan. Dixon (David) — 
9.0 5.3 Nop. July Early KD ft H. IDpj 
J2J 92 Apr. Dec. Fairfax! rieylOp 
110-9 20.4 not. May Foster (John 
1 93 45 Apr. OcL Samps (J.i 10n— . 

4 August Hichams — 
Mar. Oct. Hollas Grp 5p 

B8J April Nov. Horafray 

34] oS. Mar. tlTwimltlOp-. 
_ - Oct JWar. Da'A'aUp 
9-4 Jan. Aug Ingram (H-i 10p_ 
*_ Dec. Sm. Incban&a.i9p. 
25 Not. May IcnnaeiHMes.)- 

57 3 an. June Leeds DwrsZ. — 

87 November Iris h l ul ls. 

4.4 Mar. June LerezSt^x 
45 Apt Dec. Uster— . 

« Apr. Oct lries(S)S% 

58 Apr. Oct SfaCbtyHiifiS 

... 67 February Uackumcu Scot# 

207 «J JatL May S*tin(A) 20 p— 

M 7J not. June HflhertFjlOp — 
Sept AnrfllnSbrt 
126 53 June ~ ' 

13.01 * Jan. 


. PROPERTY 


Dec. [AITd London IDp- 
Sept /Ulnatilimdm- 
Not. i\uwJ.lnv* Prop. 
SepL Anston HWfS-- 
OcL Apex. Pn^s- 10p. 
Oct. A9ms. Sees. Sp— 
Dec. ArgyleSos. — 
April Aiupn——— 
SepL ArenneO se20p. 
April Sept Bank i Com 

BiirauDw.lop- 
iSepL Mar. Banwml Pre?-- 
[Jan. July Beazcr tCJL) 10p 
[Dec. June 
1 Apr. Dec. 

[■Tan July BiltOnlDSTJ)— 
[Dec. . Apr. Bredta 
Man. Aug- BriL Anjamap— 
[ Mar . Oct British Land — 
Uuly NOT.BrixnmEaaM'— 

SfepL Jfif ; EvncoMPrap- 
Sept Apr. Cap. t Coon li«- - 

rCT _T ^Warrants— 

Jon. July Carding Group 5p 
Apr. Ort CMrovmcl 

OcL DoG»20T3 

jan.|OKsnri« 0 — - 


77 6.9 32 
24113 5.7| 
5 125 * 
37 4.7 68 
• 10.7 * 
0.4 t — 

-28 48 82 
28 43 288. 
.33 6.5 72 
*43 47 97 
Lb] 133 7.4 

a aw 


Dec. JuneCSmrehb^yEsL- 
SepL City Offim ~ — 
Jan. July nsateNieWta- 
Oc tober CoilralSBB.f0P- 
August Cnlrr ‘—’’P 


1261 26 May Ort. C ool.. 

91 " September Ctuyfcjgg- 

Mbt/Nov. Dt-ia(HWm— 
21| 78} 98 Mar. - OeL g? T ‘gg“j5 l “ 

52 65 4.9 — Dal2ftCnv— 

?£)tn$] A8j July • feta&Agfsw — 1 



Oct Knits Manfg... , 
Aug Nova Jersey 2Dp_ 
Mar. July Partland'A' 

Apr. S^LRiT.10p_ 

JuS BodhyFiBtitam. 

Se^. Heed iwm .1 

October HdimceEnitSp. 

Octi£ET.»p 

a ilia e Mar. SMUHobertsoo- 
ISian Sent Apr. SekmlptlOp— 
S-aJf-SFcir Aug aw Carpels IDp 
Mir. SeptSkflairlliSaOp. 
"Not. JnneSnlar 


271108) 4.W 


aae 


783 

_ ™ SSL 

1 3.0 88 6.4 aot 
22l 24)153 jX 


I Mar. 


Dee. 

Mar stall fcTidms.. 
Aug So. ViswKa L1200 
Ang DaPriv.LOO— 
July Spenco-lGoai — 
OcL StirtmgKiut28p 

Not. Soddard'A 1 

July Stroud Rile Df— 
Sept TextniJay- M>pu 


9.12 d08L 
£9 
9L4 
14J 288 

a&s 1 

■UK* 

.SUB*,! 2 
1470 
, 19 07 
1U 296 
119 
214 228 

yap 

19J 037 




JlBLij 5 

58 324^- 
45 17.9 

73 14 j^Qoarv fTmkiaitau 
^ — F eb. July Toolal 

^tEBSLtK- 

,/L June Nor- Tricaritiew~~ 

i (4.0) «_ -Nov. D.ttTatlOp 

— Mot. Sept VUaTes20p_— 
4 * “ Apr. Oet wood8a«ti»»pi 
July .Jan. ff 1 ml (b Walker — 
aatatfn J®»> Seen. WanhiBwdi — 
3.91203 sept jSp YortiFme20p— 


7bI MtadYaagtaJ 

57 223 




7D 

25 

24 

4 

5Wa 

W 

22 

31 
5*1 

16 

16 

24 

i? 1 

30 

84 

ZSI 2 

60 

23 

150 

£573 4 

30 

30 

V 

23 

275 

53 

W‘ 

29 
65 

W 

28 

23 

30 

25 
10t 2 
ID 

32 
38 
38 
23 

32 
46 

25 
51 
16 
20 
40 

33 

26 
32 

9 

14 

14 
21 
55 

32 

33 

3§' 

77 

26 

16 

32 

18 

13 

m 

40 

36*2 

12 

ZL 

4 

18 

53 

TO 

40 

15 
72 


lit 14.95 
30J 2.74 
193 20 
3« 

626 4.71 
972 
165 05 
143 «_7 
155 205 
U 
Si 
7.4 085 
229 £287 

36.6 23? 
2i 1.95 
53 551 

248 173 
1174 1271 
Z2J 171 
2i 55 
2BJ QJV, 
2BJ50.49 
116 279 
Hi 279 
20 237 
2U6 166 
1074 
25 287 
670 277 
210 5.09 
195 0.74 
306 23 
118 3.44 
676 4.96 
1161136 
118 1136 
143 d236 

14.7 d215 
2078 275 

195 231 
219 0.94 
157 

10J dZ.45 
25 20 

m msl 

U074 085 
m 235 


8010 Tb221 
■22.9 267 ■ 
ZU0 242 
■07 
14-7 173 
109 487 
22.8 3.94 
147 244 
228 257 
228 03 1 
126 $153 
M3 15 
395 207I 
305 4.91 
■7.4 d228 
8070 L97B 
■01 $2321 
177 06% 
I in Ql3%j 
.09 

1228 BJI 
223 273 
118 3-751 
774 H 
U2 357 
395 2«l 
m qisc 
128^152 J 

U| $14^| 
ILffl 22 | 
£ 9 ] 3.46 1 
|1M 

|zpw 


2BJ10.9t 5.0 


27116.9 


14)1251 07, 


1«12« 


— I 33) — 


0 119 
10.21 


7.9 24) 

15 

1312i, 
4.41051 

16 10-4 
18 

06 7 SA 
12 1141 
47 5.D 
45.7 dU 
5 -® jH — 
03145140.7 
OTSllW 
Ullffl 
24137) 


•ja 

9.6 

3JJ 

. M. 

O.OU8.0 
75 
XU 
45 


11 17. D 
152 15 
14148 
28 73 
24137 
17)102 

y H7 
09 
15| 97 
3.013.0 
0.7 14.4 
23147 
20148 
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JOilErpl.lOp 
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73 

118 
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« 

26 

55 
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78 
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TOBACCOS 


330 
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*6 
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40 
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« 
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70 

7S 
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Jan. Sep. Mnorgrielnv — 
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January New Court Ebt_ 
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May Dec. Nib A t l a nti c S ec . 
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Jhl Jtrtygea.Sert.iw_ 


io\ 


7.7IU.2) 
3i48.fl 
9.6|l5.0l 

133113] 
1.9 42? 
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Feb Aug. Sena Sugar 50p_ 
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67 
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NOTES 


IUhIctv otbcrwtw ludtemd. prices nod net dlrUrads ur Is 

sod drinnluUni srr Sp. Estlmaccd prlcc/ramlnas 

InChM sad town are timed on tales* aftnnd n-porti ntf ■cccomi, 
LuuL where pondble. are apdaied so hall-yearly Rpiirr, Iber are 
iMUuicd la ACT of 35 per cent. P/& are ealenlaced an the basin •* 
jart dhtrlknlln: bracketed rignrcs Indicate 10 per Met «r mate 
jdlftermre If calcnlaled on "Tin - dlstrlbatlaa. CHOI nre baaed 
too -raiimnin~ dlttrlhatim. lldds. as in rat ng an intmance of 
[net dtvtdtnds an correal Mr ■( ACT. are based aw middle price*, 
jiee p o m and allow lor valnr cf dec laird dts U lb u tlain and rights 
fSrcurttSea wlih draa mt natloa n other than sterling are ^nMrd 
iathuhe d the Investment dollar prt xnl nm- 

9 <s-ling detimunoted securities which include lineatxnent 
dollar premium. 

"Tap" Stock. 

ftislis nnd Lows marked Unu have bees aCUimted to allow tar 
1X0 1 rights Issues for cash. 

103 1 1 Interim since increased or renamed. 

5 4 H Interim since reduced passed or deferred, 
a Tax-free to unKoidoils 
If FlEures or report awaited 

n Banks end Insurance: ruora kUocorieus mar oreclnd* 

^nlr-i.ljrfinfl of (findend comer. - 

Price at time of suspension. 

Indicated dividend after pending strip and'er nghu Issue; 
cover relates to previous dividend a- Forecast. 

Free 0 # Stamp Duty. 

Mercer bid or reorganisation in p ro gre ss . 

Net comparable. 

Same interim; reduced final and'er reduced earnings 
Indicated. 

Based on 1073 prills. * 

'Over allows for renvaaion of shares m* now ranking fir 
dividends or ranking tally for restricted divi de nd. 

Cover does ikb altos' fes- shares which may also rank for 
dividend at a future date. No PTE nek> mualty provided. 
Excluding a final dividend declaration. 

!* ftrxioud prtce- 
!« No par value. 

Tine Irot h Figures hand mi nro ep e rt t is «r «h«r efflelal 
estimate, e Ccnla d Dividend me paid ta- payable on part 0 # 
.capital: emcr based on dtvtdend an lull caprtaL e Redempticc 
yield, f Fl* yield, g Assumed dividend and yield. 

Assumed dividend usd yield rfter scrip Issue. J Payment 
Iran capital sources, k Kriua, m interim higher than 
previooB touL % Earning a baaed 00 - prelimhiBry 
Qgum. r Australian eurrestey. » Dividend estd yield exclude 
special psyiDctiL t Indic at ed dtvtdend: cover relates ts 
previous dividend. PIE ratio based esi latest annual earnlncs. 
Foneast dividend cover bared on envious year's eanif net. 
Tax tree up to 30p In the X w Yield allows far currency 
clause, j Dividend and yield faaaed on merge tents. 

D iv idend and yield include- a special payment: Cover does not, 
apply to special payment 

Net dividend and yield. B P re f e r ence dvidead passed nr 
[deferred. C Canadian. E Issue price. C Assumed dividend ■ 
and yield after poiding nip andior rights Issue. M Figures * 
based on p rot p eettta or- ether official estimates for 1974-75 
Q Croat. T Figures nuouunl. U ICo significant C or pera t Jig 
!nx' payable. Z Dividend total to iV« 

AMaeriathma: rf a dividend; c ex scrip Isimg «r as rights; * 
u os all; a « enpatsf distribution. 


“ Recent Issues ” and “ Rights M Page 25 ' 


This service is available to ever y Company dealt in on 
|Stodt Exchanges throughout the United Kingdom for a 

fee of £385 per aanutn for each security. 
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Lisbon rally ends in chaos 


as gas scatters crowd 


BY PAUL ELLMAN 


LISBON. Nov. 9. 


A BIG nro-novernment rally Most were Families 'accoro- Mario Soares.- the Socialist of gp filled th.e square. Children ; 

broke uo in scenes of wild dis- panted by chiltiren 3d their leader, and Dr. Carneiro, the tearing at their hair in panic and [ 

order Zrl th ™7v eninT X* KSd™ ten end. despite the PPD leader, at his side. crying Joj their parents were; 

eas qrenadcs and explosive militancy of the slogans they The April 25 coup last year trampled underfoot. 


Iran rail 
deal may 
boost 
exports 


THE LEX COLUMN 


Sandilands: the 


BY ARTHUR SMITH 


petards were let off in the middle chanted, the 
of the crowd. almost fasti'**. 


atmosphere 


way ahead 


i 

1 


was had not been undertaken. 'the A group of military policemen • gjg EXPORT orders could • 

Prime Minister said, "in order breaking up a scuffle became the : rcsu i t f rora a £7ni. consultancy [ „ . ,, 

Wiih the anned Torres alreadv me i.overriiiicai nau aurms to substitute one minority by target for the crowd s rage when conlracl warded to British \ The inflation accounting ball every type of company. His In the (iccaac 

nn a state of alert the attacks the previous week been given another, ode intolerance by they donned gas masks, jumped j^jj j has nnw been firmly served into honesty was refreshing, but it cost trading profits befor? 

brought a sharp new increase in something to celebrate, since it another intolerance, one yio- into jeeps Mill drove off. Transmark, the British Rail i the Government's court. The dashed with the report's claim interest and tax as a ration 

the tension surrounding the run- survived two moves designed to lence by another violence." Poles used to support banners consultancy subsidiary, is to 1 various factions in industry and to provide "a fully comprehen- stocks plus net fixed assets feti( - 

up i.o Angolan independence at asssen it authority. These He belaboured both Uie were rnraed into cudgels carry out preliminary studies ! t jj e accounlinfi profession have sue method of accounting for from 15.5 to 14.7 per rent, 1 

midnight to-morrow. actions were the clearing of extreme Left and Right, warning demonstrators _ pursued the and design work to modernise 1 — - J - L '--- > ;1 • - 1 


a crude Sandilands bays 


. __ - . ” U B ana aesign war* io mouenusr ■ tn naDer over their still inflation " 

The rail v had been called bv Leftist civii servants from tbe that' the danger of a new die- military police, screaming and electrify 625 miles of the ■ paper- over incir suu inxtdiion. decline was from 10 S to 7 i 2”. 

the Socialists and ihe Popular Information Ministry after they tatqrsMp was present at both " Cowards! ^ ■ Iranian network. Early «sti; oLJitLu I 1 is apparent that the great -l per 


Democrats, the two biggest launched a campaign for tbe ends of the spectrum. Tbe military police regrouped) mates suggest that the cost of i open the iyay for official accept- inflation accounting debate has 

Portuguese parties, to proclaim removal of Lieul.-Col. Ferreira Tn roars of approval, he de- on the other side of the square- vh e project, which will take j ance of the Sandilands Report f a iied t 0 produce a soUiti«n Perhaps the most MorryinJ 

their support for Admiral de Cunba. rbe Secretary /or nounced indisriplioe in the and fired automatic weapons to ! sorar seven years, will be about | But the impression which i s fuilv acceptable t» all inflation accounting prohiorf 

Pinheiro de Asevedo. ihe Prime inform a lion, and ihe destruction armed forces, referring to the drive back their pursuers. The, fibn. iemerped from- last week’s two- use „ _ r acc J, U nts Proponents now is that industry and 

Minister, in his drive against the of the transmitters at Radio - depressing spectacle oF hooded shooting added to tbe pande- British companies undei^ )day Financial Times confer- rpp out fur- Citv nmv he facrac » iZ- : 

crisis of authority which Renascenca to end its use by soldiers and officers in street monium as people rushed to take stood to be seeking a share of i e nce on inflation accounting was 01 T ccin * tu* into™*™,.™ "v ® 4 

threatens the survival of the extreme Leftists who had refused demonstrations." cover, or threw themselves to the! lh e work inriude GEC, John , thaTnoi/S had wa [ d , ln SSA f ’• *“£ *** 

sixth provisional Government. to end their occupation oT the As he went on. scuffles broke ground. : Laing International, and Sir ( p t ., h t ar h la ctival vrror of suggesting that the , an di lands timetable woni^ 

About .70.000 people gathered station. ‘ out on the fringe of the crowd. Stost observers believed Alfred McAJpine. , come to eioow out rne aea un ^ jnflaiion-cnrm-rrd figure* not lead to official CC accotmis 

during ihe late afternoon in the The need for discipline was Gas canisters and petards began to-day's disruption was the work Mr. Richard Marsh, chairman >«or a truly comprehensive ana werc j n 30rne . sense "supple- being produced before 1975 (in 
Terreno de Paco on the Lisbon immediately taken up by Ihe exploding in the middle of ihe of extreme Left groups, angered- or British Rail, described the < comprehensible system. mentarv ” and have n«if cuped respect of calendar 1S78) an 4 

waterfront, turning the square Prime Minister in his speech, demonstration. by the use of tear gas during Transmark contract, which was ] _ adequately- with the problem no one is sure whether am 

into a red and orange sea erf delivered from the balcony of a Thousands' fled., weeping and the demonstration at the signed in Teheran «w tbe j (;C and priCCSS - arisin" from lhe fact that trends van be achieved in practice \ 

DreaKuirouea. n uuei.eu me ■ Essentially. Sandilands propn- j n liquidity and profitability f * w n,a?,f . fl " r . dc c W*9Wnia 

door to the possibilitv of verv '-ses a switch from one extreme may be quite different. On the could no doubt swttA ; BT^ 

big orders for railway equip- 'to the other; from historic cost other hand. CC accounting con- <l u, ie ,, quickly r ukmgtftajays 


Socialist and PPD banners. 


demonstration at the 

Government building, with Dr- vomiting as the nauseating cloud laformatitfn Ministry last week., week-end, as 

breakthrough.’ 


Heath 
fails 
to 
report 


stop 


Oil industry still waits 
for State BNOC 


plans 


j BY RAY D AFTER 

; ALTHOUGH THE -Bill setting up emerging Is fora comparatively be shaped by the number of 


1 raenV and rolling stock, and accounting, which throws up centrales on liquidity to the j 1 'J ' 111 8 ° ovor 10 ^* e 

( could mark the first stage ; very high profit figures in tunes exclusion of any consideration ‘anas basis tor the period beg* 

j or considerable uorid-wlde ; 0 j rap j d iri fl a tion, to current Df changes in the purchasing n,n? nexl April, at least tor 

• exports of British . . - . *- - - 

; products. 

; “It is a success story 
j which British Rail and private 

industry in this country have >** r r V ,'Z * from those of economic poncy- on backin'’ a loser Thpm.h«,u 

ciHjperaied. It "«« "»* »" ! Drofits The importance of the , on uaiKini, a loser, inerecanld 

us in Britain to 



It is now np to i profits. Tte importance of the mak and industriaJ maiia . “asilv be even fewr 

to take advantage ado pUon of Lt- principles by the , . on ] (l s M i temu j j , ” .J ^ 

i unities created/' ; Pfice Commission was given f llh t L m But this ad i u>ttd accounls than ^ 


of the. opporl unities crvaicu. ■ rfice L.oniuuasiuu f i.. m Rll . f uj s -•?«. 

The line to be modernised j considerable stress at the con- nn l ® ^ nninV orob- The bcst wa >‘ to 

jds from Tehran to Tabm. But it does not require nep d not pose any major- prob tnn«iHnnai r i*icie k- ^ 


tbe" British - National "Oil Cor- small' operating unit, at least in participation 'agreements made! 171^ „ L^Th f. 1 e ?^n i a n° Mniml i ference - But it does not require for\he 's'tock market." Arte r lr;inslf ‘ nn '’ !l crisis nia.v Ik & 
poration is due to receive Koyai ,Ue early wers with a p,rt-Bme wia , NorU, S« oil groups. Md the idoption of « i new J e s " ck m “ ket has proveli «»"»*• “"ff 1 " 


BY STEWART FLEMING 


assent this week, there is still board of established executives Negotiations are known to be . j ro |,tierL Work will involve ! a ccounting system in conditions 


much uncertainty within the oil from various industries and the taking place with a handfur of 
(industry about the proposed civii service. Below them 
{structure of tbe State undertak- be a permanent staff 
; ing. specialists. 

tbe ; There are indications that It is coincidental that such a bolds some leverage either: 

Prime! Lord Kearton. chairman-desig- structure would broadly Follow through its direct financial stake. ; n,Bni * 


MR. EDWARD HEATH 

former Conservative . _ 

Minister, made an unsuccessful ; nate- and Mr. Anthony Weds- tbe pattern established in the or because of financing arrange-; 

attempt late on Saturdav nighi : wood Benn. Energy Secretary, former. Industrial Re-organisa- ments already agreed. The i V^OIiaDOraiiOn 

to prevent the Sundav' Times! have been re-evaluating tbe way tion Corporation, of which Lord Government has yet to start The nrojeet was specifically {experience of the banks, which 

from publishing a report sug-jin which the organisation will Kearton. was a chairman. tackling other major operators; referred to in January's Anglo- did not make submissions to the banduands Report, snort ly formally audited, 

sesting that he had unwittingly I operate. It is possible that they preliminary talks with oil like Shell and Esso, however. ; Iranian prolaco , on economic : the Sandilands Committee, and to be issued by brokers Walter 
profited from share trading acti-; may even drop the idea of companies, it seems. Lord Tbe Bill not only makes pro - 1 and lM |,Sie»l co-operalion as a j have found themselves left high Walker puts it. sophisticated Problem areas 


j JD SUlll u pumibai utuniv, w* \ m t . . 

i course, those who do not stand analytical problems «i.i not pose l00 raani . proWj «| 

! up and make their presence felt change but will he by no mean* The- calculations could bTm!| 
tend to be ignored. This is the insuperable. with the aid of the audlkw 

As a useful new analysis of though they would rioti-hs 


article from being published. 
The application was beard by Mr. 
Justice McKenna, a Queens 
Bench judge, sitting at bis borne 
in ihe Temple. 

The judge rejected Mr. Heath's 
request after representations on 
his behalf by Sir Peter 
Ravvlinson. Attorney-General in 
the last Conservative Govern- 
ment. I 

Mr. Heath yesterday refused to | 
ciiinment on the Sunday Times 
report. He said that tbe article j 


some ume inai me ieam oi Aitnough tbe Petroleum and development and licences, me ln , bf< Qor th-»est of- tbe 
head-hunters have been finding Submarine Pipelines Bill gives oil industry— through the U.K. | countrv with the French and 
it difficult to present a candidate the Corporation wide powers to Offshore Operators’ Association; j apai ,Me taking responsibility 
who meets the criteria laid down become involved in oil and down-' —has 'protested at .the. retroactive for M. e north-east and the south 


in the original corporate struc- stream activities anywhere in powers in tbe Bill which affect 
ture brief. the world, its size and influence, existing licences as well as m*w 

Apparently the idea now in tbe early years will largely ones. 


Dispute may close hospitals 


BY LOR ELIES OLSLAGER, LABOUR STAFF . 


for the north-east and the south 
respectively. 

British Raii said that Trans- 
mark, in conjunction with GEC. 
had presented a preliminary 
survey of the project to the 
Iranian Government. After 
detailed negotiations. Trans- 
mark would “now act as con- 
sultants on the first two phases 
— preliminary 


r«?pun. ne mat me aruiie i I itpc?,,,! wtilrh 

was subject to "legal process. MILITANT ACTION by junior refuse to work more than 40 the North-West is getting under! _ hni ,, 


was Miuji'iL iu >egai piuvcM.- I’lianmn nuiivn u.' juuiwi icuot lu nuin fuuie iu«u tu me nuna-iTCi; IS getting uiiuci i about | w n vPars 

It is obviously wrong for me to 'doctors seeking better overtime hours a week, but have agreel way as the- deadline expires for! ^ i«miVn ri»v 


comment.*' 

The Sunday Times report 
allpgcd that some of the Tory 
M P's assets were managed 

between 1 B 6 S and 197n by Slater 
Walker and that Mr. Heath. 


to 


The Iranian Government had 


P ° S nattonai: ® lso "*S re * d in pn '' ,cip ' 6 


that 


l Transmark should advise on 


pay is to be stepped up in the to arrange around-tbe-clock junior doctors 

North-West to-day to a point shifts. ballot papers 

where health authorities are not Health officials in tbe area said industrial action, 

excluding the possibility that yesterday that it was “on the The British Medical Associa- 
hospitals may have to be closed, cards ” that hospitals might have tion. which is organising the 
, The junior doctors in the to dose. ballot, expects the results to be. 

through :t nominee account, wasj area— bv. far the most militant Dr. Wasily Sakalo, leader of known wirbin 10 days. Members - . ■, , _ _ 

a shareholder in Tokengate ; throughout the dispute— expect the North-West action commit- of the BMA's Junior Doctors | L>OlltinUGQ XTOH1 rS-gG 1 
Investments and Oriental | t [j at . seV en hospitals will have to tee. said that patients would be Committee said yesterday that 
Carpets. It suggested that as a close their casualty departments exposed to increased risks by it was impossible to predict the 
result or these investments be ) and that seven others wifi have the stepped-up action. outcome, but the militants expect 

mode a substantial gain. i to stop admissions. If someone died the blame an overwhelming vote for 

‘Noi-at nwarA* i Under the stepped-up cam- would lie with. Mrs. Barbara industrial action. . 

roei-er aware jpaign. junior doctors at nine Castle. Secretary or State- for Delegates representing about 

The article emphasised that Mr. ' hospitals will work .from only 9 Health and Social Security, for 7.500 junior 'tioclon from nine 
Heath corned unwittingly rroni'a.m. to 5 p.m unless they are etting the hospital service col- Eng isli .regions '^le^aj-meei 
Slalcr Walker's share trading I offered overtime pay at ‘the rate lapse rather than .giv^ junior mg in Leicester on Saturday for 
acliritift* and that he was never of Ilt.SO for every four hours. doctors their due. a national campaign to treat 


for disclosing purchasing power — from I960 onwards — changes introduced. It is obscure ton 
changes proposed by the in corporate liquidity' have had man *' companies will wish & 
accountancy bodies last week a greater influence on share v »»w part or all of their am. 
will help them. prices than reported earnings, at ross than full rcplacemei 

But the banks and other In this sense CC earnings. ««*■ Need tbe cost-of-safe 
financial companies may now being more directly related to adjustment be applied to oa 
have to work out their own solu- liquidity, may be reflected in off contracts, as is commoo i 
tions. They will have to con- share price movements more the case of contractors 
sider the desirability of making closely than CPP figures. But heavy engineers, and shonW 
non-distributable appropriations it would be surprising if CC reJale io work-in-progress gn 
rfLiuL vn **H i from profits to offset the erosion earnings were to taaintain this or net of progress payment^ 
would • take ' in lhe purchasing power of the relationship with share prices Overseas operations P«w; 

'capital base. As things stand in the longer term. another area of major difficulty, 

they would not get any tax Incidentally, the brokers point And it may be necessary to if 


relief. Mr. Francis Sandilands out that global figures for indus- negotiate obligations' .sbtjr^j 


himself, talking about financial trial profits on approximately those arising from dcbentn*j 
I the third phase— construction 'companies last Thursday, con- the Sandilands basis have for mist deeds, given that a mPi 
| —expected to take five years, j fessed that the Committee some time been available in change in the nature of 

could not produce rules for the National, Income Accounts, and income is proposed. : 


aware of the methods by which 
his investments were inerejsed. 

It said that Mr. Heath nn 
hprnnjing Priror Minister in 1970. 
instructed that ail his shares 
chnuid be sold, whether profit- 
able or not. and the money pul 
into trust- 

The Sunday Times said: "It ;s 
necessary to brinR Mr. Heathy 
name into this story not to im- 
pugn his integrity, but to casr 
light on the workings of 


At 22 hospitals they will also The intensified campaign in only emergency .cases. 


Maxwell to outline new plan 


BY CHRIS BAUR. IN GLASGOW 


MEMBERS OF the workers’ He said that an evening news- The Evening Times has bad a 
co-operative which ran tbe paper could achieve a circulation monopoly in Glasgow since its 
Scottish Daily News for six Qf igoooo copies a day and that owner. Sir Hugh Fraser, paid 


Npws . Ior Kr * IX of ^ 150.000 copies a day and that owner. Sir Hugh Fraser, paid 5 e ^eH^Jiermfnatio'n ^or^s 
she {months until u ceased pubfica- its workers would be dra wn from Beaverbrook Newspapers £2.75m. Sjtt ^SSffiSS JS of 

ii "hom are nomadic. 

u„„ U3 ‘ closed 19 Spain apparently changed her! 

Nevrs - • mamas ago. mind over an agreement, partly j nr^mode"^®' Max SC i46Fi 

-uam. ; lectins the buildinc and plant to Without repeating the co- “Kl'pjir •!!' SfsSSS'bU Sf*' ^hosihatos^SJs * 1 Sot” with frost in- places' at first. 

Mr. Peter Walker, ihe tiirmei i ensure that if these assets were operative experiment, he plans I St i u «h and Mrth: liaise she ^ Orkney, Shetland 

enou„n. ana partly because .sue j p r y svnny intervals. Wind 


Slater Walker empire which, at j tion on Saturday, occupied the for the title 

Us high point, had considerable '-lasgow printing P renmes - holders of the SotSb Daily CW»n. which 
rnffuence on political and econo- yesterday. 01 ,ne s coiusn Ual » months ago. 


Morocco 

march 


S5SHI mm 


pw-nership of the phosphate pro-| 


! UJv. TO-DAY 

; MOSTLY dry. Simny spells. 
London. Cent- Cent. S. 
d u ci n* g ”[ 3 cH i ty~ at Bu'craa" witii ! E. NldUnds, Channel 

Spain. Spanish Sahara has the c lsI 1 es . . 

world's largest reserves of phos- Sunny intervals, perhaps a iew 

phate * [showers. Wind E., fresh. Max. 

If such an agreement had been j i4SFi. 
reached the march could have [ S.W., N.W. England, Lakes. XV. 


taken place but would, so far 
as Spain was concerned, have 
been merely symbolic. But it 
would have been a potent 
gesture to Algeria, wbicb has 
long opposed Morocco's claim to 


nuc and 
Britain." 


social attitudes in | They said : Lhal they were pro- 


Midlands, Wales, L of Han, S.W. 
Scotland, N.JLreland 
Dn r . Some sunny spells. Wind 
E.. moderate or fresh. Max. IOC 
(5QF». 

Borders, Edinburgh. Dundee, 
Aberdeen, Glasgow, Cent. High- 
lands. Moray Firth, Argyll, N.E., 
2 V.W. Scotland 

Dry. Sunny intervals. Fog 
patches at first. Wind S.E.. light 


“ d tL- light or moderate. Max. 9C 


mr. rctrr «amvr. .m- xirmur .ensure mui u Uiese assets v*«.-rc -- y — ^ nrODOsalS with Scnrtish ilffipp 

Conservative Trade and Industry Isold by the company's liquidator *° introduce an element S «ttish Office 

Minister, who was a founder : ihev would at least be retained worker participation with /j" . ■ i ^ L.iTi*L ■-'ii.a’T'i.* k I ll§ 

— g££a?jas^;Mas5 wssf-s 

ago. said yesterday- >\ hefber [ The leading potential pm- ^ Mr. owner of ihe agreerr-^ts for the evening news- 


Brown Shipley had any ennnue- • chaser of the plant and premises. Oxford-based Pergamon Press nanor which he pvpnru-.nv 

tion with Slaler Walker. 1 do nol ; Mr. Robert .Maxwell, the news- book publishing company, staked tn transform intn P a - -jj-hnnr '■ 

know. I know of no connection- papers former chief executive. £114.000 on- the Scottish Daily 

between Mr. Heath and Slater ! p / an s to meet .the workers in News. He has believed for some mon,mBana ^ eaing[ ? UOUcaUon - 


plies to Spain if she refused to I Outlook: Cold. Some showers 


allow self-determination for the [ * n E. and S. England. 


territory. The change of mind 
coincided with Prince Juan 
Carlos’ assumption of power as 
acting Head of. 'State. ■ 


Walker." 'Glasgow to-morrow to discuss his time that there is room for a He is not expected to see thei lr . •«. !t .. 

Mr. Heath is a former director . suggestion tor launching an competitor to George Ou tram's company's provisional liquidator, i „Ktofn tv.® 

of Brown Shipley. 1 evening newspaper. _ Glasgow- Evening Times. Mr. James Whitton. to-morrow. !i™ 

^ i Spanish commitment to 


Ligfatlng-up: London 18.50, 

Manchester 16.52, Glasgow 16.51. 
Belfast 17.03. 


Equity Right upstaged by Left 


of the 
original 


the failure 
achieve its 
could expos 
political dangers at home. 


BY MICHAEL THOMPSON-NOEL 

THE lone-nJUntng druggie over Equity council to break out or studio shutdowns. At the moment tn 158. The council succeeded j Continued from Page 
the infernal affairs nl Equity, what it called a ** vicious circle " we can't. We have no time in altering one rule: it. will now! 
the actors’ trade union, surged in which decisions taken -by a because we- are always having be able to say how long the! 
towards stage Lefl yesterday at referendum Of the full member- political arguments.’’ union's annual 'general meeting j 

a senes of three special meetings ship could easily be reversed. The Davenport-More line, is to last. I 

at the Coliseum. London, which were similarly thwarted- which has the support of Loni..Thc council, .which is elected 

ran for ton hours and played to Miss Vanessa- Redgrave, the Olivier, who is id the U.5., Sir annually by postal vote, had 
packed galleries. leading light «,n Equity's Left- John Gielgud- and Sir Ralph sought to- end the situation in 

Lasi night, after a hin nr wing, proclaimed the day's events Rjeh 3 rdson. was opposed by the which special general meetings, 
reversals . for the union's a major victory for the militants. Equity council on the grounds at which 100 is a quorum, can 
moderates led by .Mr. Nigel Mr. More said, of rhe failure rh a i the designation "non- reject referendum decisions by 
Davenport and Mr. Kenneth to declare Equity as non-political political” made no sense in the full membership. 

Mare, the scene seemed set for and non-sectarian:. “We hay? a t a tioB to much of what Equity 
-old guard '' members, to stage lost to-day. It ig a major set- had to do in "the interests' of its "ActorS asleeD 5 ' 
s breakaway movement. back. As an actor and a human members. - “ 

The moderates had attempted ^ am vcr - v disappointed. We “There is. no way in which . lum, the council can 


to have written into the union's tove to concede victory to the this union can effectively pro- deride that SGM decisions are 

rule book that Equity was to he L? ft - T *Jk « f « breakaway union tect its members without taking not in the best interests of the 

•* no-political and non-sectarian." w til obviously enme up again/ action on. supporting or oppos- mG ®hers — but 40 members can 


Confident 

Sadat 


Publicly, he said that the 
Labour Government's close links 
with Israel could be a helpful 
factor in the Middle East nego- 
tiating process. He proposed 
that Britain and France should 
join in a reconvened Geneva 
conference and eventually be 
among -guarantors of a final 
'‘global settlement.” 

Explaining his anxiety to 
reconvene the conference. Presi- 
dent Sadar said : “ My concern 1 
i is to keep tbe peace process in 


no-political — . ... - - .. , rt .— 

Two proposals tn this effect m_ .. •«*»<* in $- Policies which are clearly lb ® n . demand a farther SGM 

failed to secure rhr necessary labile political but which, nonetheless, "'h'rii in turn can demand a 

rn'o-thirds majority by 161 and Mr. Davenport said-’ "This is are crucial to the entertainment fresh referendum. 

3 S3 votes respectively. not a struggle or personalities, industry.” said Mr. Peter * J* 1 * , P«bicm yesterday was , 1S tu w lut . HfTOWS , n 

There - were 2.000 .iciors and bur a question of principles. PlDuviez, Equity general secrc- ~ e unwise decision to. start the i monieotuJ ,j.** j n this context he 

acirtssps present, only fj per Either you want politics in the taty. meeting at 10 a.m. Many j referred to the U S. elections, 

cent, of th ® 1 membership, union or noL We want to dispel The series of votes on Equity's aci °rs were still asleep. - implying that because of them 

although the inclines were tbe politics and net on with the projected rule changes Failed to At the final meeting, the l the Arabs could not expect too 

Kest.n trended 'o" years Job or fighting for belter wages, secure a two-thirds majority by council won a victory over a: much from the U£. peace 

£arb«r, attnmpu bgr «» tor more work, and against margins ranging from 25 votes move of censure. ' initiative over tie coming year. 
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Y'day 




I 

Mid -day 
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C 6 « 

Manchester 
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C 13 59 
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t Bahrain 

S a 82 . Mexico Qf. 
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C 1- Ml Milan 
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c * ** 
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C »> « 

New York 
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Oslo 
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Brussels 

C ?45 

Pans 
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B. Aires 
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Rome 
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Dublin 
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Stockholm 
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Tel Aviv 
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Vienna 
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London 
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5 41 

Madrid 
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S t7 S3j Istanbul 
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Bordeaux 
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F 19 6S| Onono 
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78% Growth 
in 1974-75 


1 974-75 saw growth to a turnover of 
£4.T milfion. an increase of 73%. This was 
less than originally forecast due to our view of 
the economic situation. Operating profif" 
increased to £1 96,000 and staff grew by 30% 
to 400. most of whom are shareholders. 

CMG Frankfurt, started in 1 974. is already 
profitable and a further Dutch subsidiary was 
opened in Rotterdam. Jn total, rhe Group's 
EEC business outside the U K grew by 1 00%. 
CMG now control all shares of Pyramid 
Computer Services Ltd. 


COMPUTER SERVICES SUPPLIED 

£ 4-1 m 1974-75 


£4- Tm 


£4*1m 


Geographical 

Distribution 



Types of 
Busins** 



£ 2 - 3m 


Software n 
> Services a 


Bureau 

Processing 


. . 

Software i 


Boreau 
tTrac^ismg 


1973-4 


1974-5 


1973-4 


1SJB-5 


During the current year the Group will 
concentrate on increasing profits especially 
outside the U K. We do not plan in the present 
climate fo repeat our previous rapid sales . 
growth. However, the value of computer 
services as an economic aid to business 
generally means that ClVlG's market will 
continue to grow. The wide geographical and 
business spread of the Group will ensure 
stability and continued success. 

Offices in: Croydon. City of London . Greenfdrtf, 
Glasgow. Amsterdam. Rotterdam. Brussels , Frankfurt- 


CMG (Computer Management Group) lt«L 
Lennig House, Masons Avenue, Croydon, Surrey 
Tel; 01-680 2261 


Copies of che report end accounts available. - 


RctfbtffM* at ft!* Pt»l Office. Prime d M- S'. Clement* prrfw Ltd. W 
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